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THE MONEY MARKET. 


Tis week in the market has so far passed more quietly 
than was expected. The effect of the transfer of the 
Japanese loan money to the Bank of England on Monday 
was largely offset by the purchase of Treasury Bills on 
Japanese account, while on Tuesday the applications for 
the new issue of Exchequer bonds were of no great 
magnitude, the total application for the 1o millions offered 
amounting to something over 15 millions. This will no 
doubt prove disappointing to the Chancellor of the Exche- 
quer, who had expressed his belief thatin the form in which 
they were issued the bonds would prove more attractive 
to investors than other forms of Government securities. 
Mr Austen Chamberlain has also been disappointed in 
his expectation that the new bonds would be placed on 
better terms for the Treasury. Asa matter of fact, if 
the premium on redemption be included, the cost of the 
issue to the Treasury works out at about 34 per cent. 
per annum, and the money could have been raised on 
better terms in other ways. The market has, as usual, 
been drawn upon for holiday money, and the Bank 
return issued to-day (Thursday) wiil no doubt show an 
expansion in the internal circulation of notes and coin. 
Supplies, nevertheless, are ample, and day-to-day loans 
are obtainable at 1} to 14 per cent. Discount rates are 
slightly easier than when we last wrote, the quotation 
for three months’ best bills being now 2 per cent., after 
having been a shade lower. The continental exchanges 
have moved in our favour, so that there is a prospect of 
the Bank securing a portion, at all events, of the 
supplies of gold arriving here. When business is re- 
sumed after the holiday, some temporary stringency may 
be caused by the withdrawal of money by the banks for 
balance-sheet purposes, but the belief still prevails that 
a period of ease, withthe Bank rate at 2 per cent., 
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will be subsequently experienced. The csttion] state of 
affairs in the Far East, however, rightly leads to the 
exercise of caution by dealers in money. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 








| , A Fort- Three Wks. A Month 
Iris Week. Last Week. a | _ 

abc as . | «+ | = % ~~ 
Bank rate..... 24 23 2h 24 23 
Market rate.. 24h 2 ak 2e5 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; oa below). 
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. | A Fort- Three Wks.| 
Tnis Week — Week. night Ago. Ago. | Ago. 
% } % ” | an ; oo — % | . 
With Paris......) + : + ; — ee = s + 
» Berlin....) + & + + SS ae oa 
» Amsterdam — 3 — 5 — + + 4 + ie 
» New York | | 
call money) — 2! =A Ff . ~- fe: RS ee 1; cas 
RATES of EXCHANGE. 
—™ | A Fort- 'Three Wks. A Month 
ie Week. Last Week.) night Ago. Ago. | Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ........| 3) agstus 2% agstus 3 agstus| lf agst us | 22 agst us 
Germany ......| 22 for us , 23 for us | 23 for us| 2g for us | 3% for us 
Holland ........ | 3 agst us | 24 agstus | 24 agstus| gagst us * agst us 
New York ...... | 18 agst us | 12 agst us ! 13 agst us | lg agst us | 12 agst us 








SWEDEN AND NORWAY. 


Puzz.ep concern is the general attitude of the British 
mind in regard to the Scandinavian crisis. Why should 
these two excellent and kindred peoples, both such good 
friends of ours, in whose joint and several welfare we take 
an unfeigned, if not very well informed, interest, allow 
themselves to become increasingly estranged, and even 
begin to talk of breaking up the union which has 
existed between them for ninety years ? Why, in par- 
ticular, should they behave so at a time when it is 
obvious that even their united defensive strength 
might, at no very distant date, be regarded as all too 


temptingly small by a Power which is _ cease- 
lessly struggling for warm-water ports, and has 
just lost one in the Far East? That there are 
abundantly strong external reasons for a_ friendly 
settlement of the issues between Sweden and Nor- 
way is beyond question; but there is really no- 
thing puzzling in the development, even in an acute 


form, of those issues at the present time. It would have 
been surprising if they had not arisen. For the union 
between the twocountries, which was established in 1814, 
though it was characterised by an unusual amount of 
good feeling, was also marked ‘by a singular absence of 
provision for future events. The treaty of Kiel, by 
which Frederick VI. of Denmark and Norway handed 
over Norway to Sweden in view of his inability to hold 
his own in arms against Carl Johan (formerly Napoleon’s 
Marshal Bernadotte), who had been elected heir to the 
Swedish throne in 1810, was expressly discarded. Nor 
was anything said as to the results—which, indeed, are 
still matter of dispute—of the brief military operations 
conducted by Carl Johan in Norway with a view to pre- 
vailing upon the Norwegian people to accept him as 
their future sovereign. —The Norwegians were willing to 
negotiate with him for union with Sweden on the under- 
standing that it was to be union and not subjection, and 
the preamble to the Riksact, or Act of Union, passed by 
the National Assemblies of both people, declared that the 
event had come about “not by force of arms, but by 
free conviction.” 

Nothing could have promised better from a moral point 
of view. But the union so achieved was of very slight 
constitutional texture, and did take account of ques- 
tions for which it might be thought that far-sighted states- 
men should have made arrangement. It was in no sense 
a Parliamentary union. Each kingdom retained its 
own Army, Navy, and Customs system, and each has 
developed on its own lines, often quite differently from 
the other, both politically and fiscally. For such 
completeness of independence there may have been 
a good deal to be said. But there was no provision 
for the Parliamentary control of foreign affairs, or 
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for the settlement of any dif fference bit zen the two 

nations on such questions. The explanation of this 
circumstance is that at that time neither people seriously 
thought of any other arrangement than that the 
Sovereign should control foreign affairs; and the 
Norwegian Grundlov, or Constitution, which in some 
respects was very specially democratic, left the manage- 
ment of external affairs to the Crown's person. So 
did the Swedish Gyundlov, or almost entirely so, down 
to 1885. Then, however, an alteration was made in 
the Swedish Constitution, which was perhaps natural 
enough, from the modern Parliamentary point of view, 
but which had the result of subjecting the conduct of 
foreign affairs to much more prominently Swedish con- 
trol than kad been formerly the case, when the King, 
theoretically at least, might deal with either a Swedish 
or a Norwegian Minister. Considerable concessions 
were offered on the Swedish side in regard to Norwegian 
representation in the Ministerial council in which foreign 
affairs were considered, but as they were based on the 
assumption that the Foreign Minister would be alvrays 
a Swede, and therefore responsible to the Swedish Par- 
liament, they produced not a settlement, but exaspera- 
tion. That feeling was also, as it unfortunately happened, 
intensified by the circumstance that the change in the 
Swedish Constitution followed very closely on the 
first full establishment of Parliamentary government, 
as we understand it, in Norway. 

It is, we think, correct to trace the present straining 
of relations between Sweden and Norway principally to 
the events of the middle eighties, which in themselves 
were natural enough, but for which, as we have pointed 
out, the Act of Union and the original Constitutions 
of the two kingdoms made no provision. They served 


to irritate at the same time both the national 
and the more advanced democratic feeling of Nor- 
way, and in a special way to identify these two 


aspects of Norwegian sentiment. The immediate ground 
of the present dispute, as is well known, is not that of 
the control of foreign affairs in the large sense, but that 
of a separate Consular service for Norway. This the 
Norwegians have satisfied themselves that their material 
interests require, having regard to the differences in the 
economic development of their country from that which 
has occurred in the case of Sweden, which has re- 
mained much more predominantly agricultural than 
Norway, and also in view of the fact that their 
respective principles and practice on questions of ‘ Tariff 
reform” are very widely diverse. Discussion on this 
matter was carried on, with varying degrees of heat, in 
the last decade of the nineteenth century and the open- 
ing years of the twentieth, until in 1903 a fair 
prospect seemed to have been reached of a settlement 
satisfactory to Norwegian sentiment and acquiesced 
in by Sweden. In March of that year, negotiators 
on both sides agreed to recommend the estab- 
lishment of separate Consular services for the two 
countries. The members of these respective services 
were to be “subject to that home authority which each 
country decides for itself,’’ but their “position to the 
Minister of Foreign Affairs and to the diplomatic 
representatives abroad” was to be “ settled by identical 


Parliamentary Acts of the two countries, which are | 
not to be altered or abrogated without the consent of | 


countries.” The 
1904 to dralt 
and sent it 


the Powers of State of both 
Norwegian Government proceeded in 

a law for the purpose just specified, 
early in the summer to Stockholm, 
drafting hung fire, and at the end of the year it became 
known that the Swedish Government insisted upon 
conditions which were altogether distasteful to the 
Norwegians. Among them were such points as that the 
Foreign Minister should have a say as to the appoint- 
ment of all Consuls, whether Swedish or Norwegian, and 
in certain cases might take steps for the reprehending 
or dismissal of any Consul. 

The revelation of these demands excited great irrita- 
tion in Norway. Charges of breach of faith were freely 
brought against the Swedish Government. Further 
negotiations were declared useless, and the idea of |}: 


Norway's proceeding to set up a separate consular iN 
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Service of her own, without any accord with Sweden 
on the subject, has been freely discussed, if not 
officially put forward. We _ hold no _ brief for 
Sweden in this matter, and are not at all prepared to 


deny that there may have been want of tact, or even 
that there may have been too unyielding a spirit in 
Governmental quarters at Stockholm. [But it is im- 


ossible to consider the subject calmly without seeing 
that the difficulties raised on the Swedish side are very 
real difficulties, and that the establishment of a consular 
system the members of which were not clearly and an 


responsible to the Toreign Minister of the Unitec 
Kingdoms of Sweden and Norway might oo 
conceivably result in serious complications. It may or 


may not be the fact that such complications were 
avoidable by the draft law which the Norwegian Govern- 
ment put forward. But we are certainly inclined 
to think, prima facie, that more hope of a permanently 
satisfactory settlement of the relations between the two 
kingdoms is offered by negotiations based on the proposi- 
tion of the Crown Prince Kegent, put forward about a 


fortnight ago, for the establishment of a ‘ Joint 
Minister for Foreign Affairs, Swedish or Nor- 
wegian, answerable to both countries or to a 
joint institution,” and that the members of separate 
consular services should “in all that concerns 


relations with foreign Powers be placed under the direc- 
tion and control” of such joint Minister. Such a system 
might, no doubt, have its drawbacks, but its creation 
would be an intelligible attempt to grapple with the 
essential, and not merely the incidental, difficulties of the 
relations between thetwocountries. We are glad, there- 
fore, that it has been favourably received in Sweden, the 
Prime Minister resigning in order to facilitate mines 
on such a basis, and we hope that the Norwegians may s 
their way to join in this new and apparently cies 
effort for the solution of a problem which ought-not to 
be treated as insoluble. 


FISCAL UNSELFISHNESS. 


Ir was scarcely necessary for Mr Chamberlain to assure 
us that the spirit of the Tariff Reform meeting, on 
Friday, was ‘“* excellent, and most friendly to the Prime 
Minister and his Government.’’ The time was, and 
that not so long ago, when such an announcement 
as this would have had real interest for the public and 
real comfort for Mr Balfour. It seemed as though Mr 
Chamberlain had determined to play his own game, 
and to make it clear to the preachers of retaliation 
pure and simple that no such half-measures would be 
tolerated by convinced Tariff Reformers. What it 
is that has changed the daring warrior of yesterday 
into the cautious, if not timid, strategist of to-day we 
shall not presume to inquire. Mr Chamberlain mz Ly 
have opportunities of feeling the pulse of the electorate 
which are not possessed by the ordinary political 
practitioner, or he may find in the facts which are at 


vince him that for the moment it behoves even Ts ariff 
Reformers to lie low nuffin.’’ This, at all 
events, is what they are doing. The “ half-sheet of 
notepaper,’’ which, at the time it was written, w 
supposed to contain Mr Balfour’s reasons for not him- 
self being a Tariff Reformer, is promoted to the rank of 
Tariff Keformers want—at any 
rate until the election is over. They may have other 
ambitions in the future, but in politics it is only the 
present that matters, and that will be fully met by the 
coming statement. Mr Chamberlain has to all appear- 
ance convinced himself that for Unionists to go to the 
country as two rival hosts, waving the competing flags 
of Protection and Retaliation would be to court a re- 
verse more complete than has been provided for in his 
calculations. In theory, no doubt, every Protectionist 
would vote fora Retaliator if he could not carry his own 
man, and every Retaliator would be equally considerate 
But in practice 
The two sections 


‘and say 


as 


a statement of all that 


if he found himself in a similar position. 
things are apt to work out differently. 
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Tarif Reformer has not always made the path of the 
Retaliator easier, and if the Retaliator had gone all 
lengths in the reconstruction of our fiscal system the 
position of the Tariff Reformer would have been more 
secure than it is. Where two sections of a party are 
avowedly aiming at different ends the possibility of 
conflict is never far All this Mr Chamberlain 
may be supposed to have taken into account, and the 
result will no doubt be seen in the text of the state- 
ment. As Mr Balfour is not prepared to go all lengths 
with Chamberlain, Mr Chamberlain. will for the 


off. 


Mr 


moment declare his wi ilingness to go no further than 
Mr Balfour. In this way the one object of the negotia- 
tions which have lately been going on between the 


two sections of the party will, it is hoped, be attained, 
and every Unionist elector will be able to vote for the 
Unionist candidate without inquiring too curiously into 
the precise shade of his fiscal orthodoxy. It is perfectly 
fair, it is argued, to treat him in this fashion, for he 
wishes nothing better. He only asks to be allowed to 
vote Unionist, and he will do this with more content- 
ment if he is not encouraged to inquire too curiously 
into the precise nature of the blessings which a Unionist 
victory is to secure him. 

The recent modifications in Mr Chamberlain’s pro- 
jects make it increasingly difficult to conjecture what 
these blessings will be. If we may judge from certain 
assurances lately given in the House of Lords, the 
fiscal system of the future is to have two principal 
features. It is not to be protective in intention, and if 
it is protective in fact, it is not the home producer that 
is to reap the benefit. The first of these conditions 
would give the strictest protectionist all that he could 
care to ask for. He might levy any duty he liked on 
imports from abroad, provided that he was careful to 
say at the same time that his reason for doing so 
was quite unconnected with the prices of home produce. 
If he wished to help the farmer by sending up the price 
of wheat he would only have to assign as his motive 
a desire to retain an adequate reserve of food in the 
country in the event of war. It would be easy for him 
to draw a startling picture of what would happen if an 
unlooked-for naval disaster left our wheat supply at 
the mercy of an enemy’s cruisers—that has been done, 
indeed, quite lately, though for another purpose, by the 
Secretary of State for War—and then to go on to argue 
that if we want to guard against scarcity, the simplest 
and surest plan is to promote the growth of food in the 
country. But the farmer cannot grow corn unless he 
can sell it at a remunerative price ; consequently, the 
true safeguard against an enemy’s cruisers is, so the 
argument may run, the imposition of a duty on corn, 
which will enable the patriotic agriculturist to grow it 
at a profit. That, it may be contended, is not protec- 
tion, but the natural precaution of a Power which may 
at any moment find itself a belligerent. There are 
abundance of other reasons which would be equally 
plausible and equally remote from the vulgar idea which 
sees in protection only a method of raising prices. 
Who, for example, does not lament the exodus from the 
country into the great towns, with its consequent ex- 
change of the pure air and wholesome industries of the 
village for the grinding toil of an ill-drained and un- 
ventilated slum? But this can only be checked in one 
way. ‘The labourer’s position must be improved. He 
must either earn higher wages, or become a small 
owner, and support his family by the sale of what he 
grows. Both these processes have one common feature. 
Agriculture must be made a profitable trade. Then the 
farmer will be able to pay his labourers more, and the 
small owner will get a better return for his own labour. 
Is not this a great and beneficent object? Is it not 
one which any Tariff Reformer might be proud to make 
his own? No doubt it necessitates the imposition of 
duties on food, and were these duties levied merely 
to raise prices, no one would denounce them more 
heartily than the Tariff Reformer—at all events, on the 
eve of an election. But any rise in prices that may 
follow the new policy will be declared to be merely an 


accident. Their real object is, it will be said, to put a 
and moral deterioration of the 
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race ; to restore to England the bold peasantry which | doubtless suffered, and this transference of deposits is 


was once her pride. 

The crowning grace of this new substitute for pro- 
tection is its perfect unselfishness. Even if the object 
of levying duties on food should be misunderstood, 
even if an ignorant Free-trader should retort that, 
no matter what the motive may be, the result is 
the same, and that result is protection — the 
keeping out of food produced at home—the Tariff 
Reformer will be able to ask in return, ‘‘ And who 
benefits by it?’’ Have we levied duties for any such 
unworthy reason as national selfishness? Are our own 


people any the better for what we have done? Does 
the farmer’s balance-sheet show improvement? Is he 
able to pay his labourers higher wages? Can the 


labourer become an owner with any better prospect of 
paying his way? Not a bit of it. We have raised the 
price of food, no doubt, but it has been done for no 
selfish reason. We have not thought of ourselves or 
of our own people. Our object has not been to keep 
the agricultural population on the land, or to give 
English children healthier bodies, or to secure English 
men and women from the inevitable degradation that 
attends life in an overcrowded city. Our fiscal policy 
is, above all things, an altruistic policy. We have 
taxed food, it is true, but we have done so only to 
benefit the colonies. We have excluded foreign food- 
stuffs, but the English agriculturist is not a penny the 
richer by the transaction. It is not he that has stepped 
into the foreigners’ shoes; that advantage we have 
carefully reserved for the colonist. The sole purpose of 
our fiscal policy has been to put on the English market 
more Canadian corn, more Australian mutton, more 
New Zealand lamb. We leave the English agricul- 
turist just where he was—unprosperous and discon- 
tented. But we have made the colonists happier, 
because richer. This the Tariff Reformer may conclude 
is our notion of knitting closer the bonds of Empire. 
This is what we mean when we ask the farmer and 
the labourer to ‘‘ think Imperially.’’ 





MUNICIPAL BANKING. 

SINCE so many of our municipalities have taken to 
borrowing for so-called reproductive undertakings, 
such as waterworks, gasworks, tramways, and so on 
—of course upon the credit of the ratepayers—their 
interests have become decidedly complex ; and the long- 
suffering payers of taxes, noticing the huge increase in 
both the loans of the corporations and the National 
Debt during the last 10 years, are beginning to ask 
themselves whether the nation is burning the candle at 
both ends, and to fear that, if the present rate of ex- 
penditure continues, England may become one of the 
highest taxed countries in Europe. 

Finding it increasingly difficult to borrow, certain 
of the municipalities advertised their readiness to 
borrow direct from the public on mortgages for periods 
ranging from five years downwards, and to receive 
loans subject to from six months’ to a few days’ notice, 
thereby practically competing against the bankers for 
deposits at interest. The depositors of the banks 
doubtless welcomed the new movement with a smile of 
approval ; for the lender takes a keen, if subdued, 
delight in any competition which tends to raise the rate 
of interest. But the borrower, who knows that the 
middleman will certainly maintain his profit margin, 
may well feel anxious, and so, too, may the ratepayers, 
as high interest upon borrowed capital does not 
encourage trade. 

However, the assertion that the corporations, by 
accepting loans at short notice, have drained deposits 


customers of some banks, tempted by the higher rates 
of interest, do withdraw their deposits, and place them 
with the corporations, the latter immediately pay them 
back to their credit at their bankers; so, evidently, 
the total deposits of the entire banking system have not 


been reduced, though those of individual bankers have | 
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| of itself an evil. 

If these transfers were to be made on a large scale, 
then certain banks would benefit at the expense of 
others, and the losers would have to consider whether 
or not it were worth their while to raise their rates of 
interest in order to attract new money. Should 
certain of them decide to make a bid, then a war of 
rates between the banks themselves and the corpora- 
tions would result, and the persons who would pay the 
bill would be the ratepayers and the borrowers from the 
banks. 

It may be urged that the corporations do not borrow 
with the intention of maintaining larger balances 
at their bankers, that they require these loans 
for the purpose of financing their various undertakings, 
and, of course, pay away the sums borrowed in wages, 
for cost of materials, and so on, with the result that 
these ‘‘ deposits’’ are, so to speak, broken up, and 
again distributed among the various banks. In the 
end this would be so. Furthermore, it may be argued 
that this borrowing stimulates production, and is un- 
doubtedly good for trade ; and perhaps it is, if the cor- 
porations are conducting their so-called reproductive 
undertakings at a profit. But are they? Because, if 
they are not, the ratepayers will some day have to make 
good the deficit, when the increase in the rates must re 
duce their profits, and, therefore, add to the number 
of the unemployed, especially during the depressed 
portion of a trade cycle. 

In so far as the banking companies are concerned, 
we have seen that the immediate effect of this shifting 
or transferring of balances is to give to some banks 
and to take from others; and at a first glance this 
phase of the movement does not look very serious, 
But a bank maintains a certain proportion of cash in 
hand to its deposits; and as these withdrawals are 
made in so-called cash, it follows that a losing banker 
has to increase his store of cash in order to maintain 
that proportion. At least, he ought to increase it ; and 
a cautious banker probably would do so, especially if 
the credit market were unsettled at the time ; but much 
might depend upon whether or not a balance-sheet had 
to appear shortly afterwards. 

Assuming that this ratio of ‘‘cash’’ to deposits is 
10 per cent., then the banker must add an amount 
equivalent to go per cent. of the sum withdrawn to his 
cash in hand in order to maintain his normal reserve. 
He may decide to wait in anticipation of receiving 
some of the ‘‘cash’’ back again, but, if it does not 
arrive, then he must obtain the necessary supply by 
either reducing his loans and discounts or by selling 
securities. Now, a country banker looks upon his de 
posits at interest as a fairly constant quantity, and, 
quite naturally, he does not welcome a disturbing 
factor in the market ; for the corporations, by out- 
bidding the banks, must increase the expenses of some, 
and perhaps add to the anxieties of all. But this only 
proves that their competition is bad for the banks— 
not necessarily for the trade of the country. 

Those municipalities which are encroaching upon a 
certain division of the business of banking may be 
described as a species of merchant banker, and the 
merchant banker, both in England and Scotland, was 
weeded out as unfit decades ago, because the tempta- 
tion to employ his deposits right up to the hilt in his 
own adventures was not to be resisted ; consequently, 
when his credit received a blow, or when banking credit 
became indifferent, his reserve of cash was very seldom 
sufficient to enable him to successfully meet a deter- 
mined run upon him by his depositors. And the 


’ 5 corporations are in precisely the same position, for, 
from the banks, is fallacious, though at first sight the 
statement seems absolutely incontrovertible, for if the | 


though taking deposits at short notice, they do not 
apparently consider it necessary to accumulate cash 





| reserves. 


Indeed, were they to store from 10 to 15 per 
cent. of their deposits in legal tender as an insurance 
_fund against runs, it probably would not pay them to 








borrow in this fashion, so the bankers may well com- 
plain that their competition is unfair. 
On the other hand, the two cases are not quite 
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identical, for the banker, despite the fact that his de- | beneficial to the dwellersin the country—whether native | 
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posits are due principally at from seven to fourteen | or foreign—and to the bondholders themselves. For the 
days’ notice, would not exact the notice during a period | revenues formerly pledged to the service of the Debt, the 
of distrust, lest he should irreparably damage his own | whole of the land tax, with the exception of that derived 
credit ; so his deposits are practically all due at call ; | from the Province of Keneh, has now been substituted. 
whereas a corporation would insist upon receiving the | At the time of the signing of the Anglo-French agree- 
stipulated notice as a matter of course. Hence it may | ment the yield from the tax was estimated at ££4,200,000 
be said that a banker requires a somewhat larger cash | per annum, whereas the Debt charge, including the 
reserve than a corporation, which, however, should its | expenses of the Caisse, amounted to about ££3,600,000. 
depositors hand in their notices of withdrawal, would | The yield from the tax, however, is an increasing 
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be in a decidedly awkward situation, for the banks 
would hardly go to its assistance, though perhaps the 
Local Government Board might. 

It is true that the depositors, who have the unfor- 
tunate ratepayers behind them, need not tremble for 
the ultimate safety of their capital, which, owing to a 
monetary crisis perhaps, they are anxious to withdraw, 
but the fate of the ratepayers would not be an enviable 
one. The corporation, in order to pay off its depositors, 
would be compelled to either issue a loan at the worst 
possible time or else to make a ‘‘call’’ in the shape 
of an increase in the rates, and as it is the ratepayers 
who stand to be shot at under this distinctly risky 
system of borrowing, it would not be surprising were 
they suddenly to display some anxiety to get rid of 
those of their representatives who are in favour of 
municipal banking. 

But there is another side to this question, which, 
perhaps, is the most serious of all. The British money 
or credit market, be the system good or bad, enables 
the merchant and the small trader to borrow cheaply 
during normal times, and to discount his bills at 
reasonable rates ; so, were the municipalities, by their 
competition, to force up the deposit rate, it would be 
the borrowers, not the banks, who would suffer, for 
the banks would simply add to the borrowers’ rate a 
percentage which would enable them to increase the 
deposit receipt rate to any necessary degree, thereby 


leaving their own profit margin exactly the same as it | 
was before competition compelled them to raise the | 


rate of interest on deposit. 

Now, dear capital means dear goods; and are the 
ratepayers prepared to allow the municipalities to tax 
the borrower in this fashion for the benefit of the 
lender and to increase the prices of commodities to 
consumers? Tradesmen, by so doing, will decrease 
their own profits, and, at the same time, they will have 
to pay a tax if things go wrong. The question, in 
short, is not primarily a banking one, though the banks, 
of course, are opposed to the disturbance of credit 
which municipal banking is bound to cause; but, as 
those ratepayers who are borrowers must lose in any 
event, and as all of them must lose if the system breaks 
down, it seems improbable, when all sides of the ques- 
tion are thoroughly discussed, that they will encourage 
municipal banking, which, at the best, can only benefit 
a small minority of lenders at the expense of the best 
interests of the country. 

With the National Debt approaching 800 millions 
gross, and the loans of the local authorities of the 
United Kingdom amounting to some 407 millions, the 
ratepayers may well hesitate to take any additional 
risk, and certain it is that they should seriously con- 
sider every side of municipal banking before they allow 
their representatives to saddle them with the risks of 
a banking business, which, even if successful, must 
make loanable capital permanently dear in this country. 








LORD CROMER ON EGYPTS FINANCES. 


Lorp CroMer’s report on the finances, administration, 
and condition of Egypt and the Soudan in 1904, which 














| Hamed-Kareima Railway, ££369,800. 


quantity, and apart from the revenue derived from this 
source a fund amounting to £1,800,000 has been consti- 
tuted and placed in the hands of the Commissioners of 
the Debt, which can be drawn upon in the improbable 
event of the pledged revenue being insufficient to meet 
the Debt charges. Beyond this, it was agreed that a 
cash balance of ££500,000 should be placed at the 
disposal of the Caisse de la Dette. 

Lord Cromer describes in detail the old system of 
Egyptian finance, under which, owing to an arrange- 
ment made when the country was bankrupt, no 
administrative expenditure beyond a certain amount 
could be incurred without raising by taxation double the 
sum to be expended, and paying one-half of it to the 
Caisse. In this way huge amounts were accumulated in 
the Caisse, outside the control of the Egyptian Govern- 
ment, and the system would assuredly have become 
absolutely intolerable but for what Lord Cromer refers 
to as the enlightened attitude adopted in recent years by 
the Debt Commissioners in according grants of money 
for works of public utility. But there was one fund 
which, prior to the signing of the agreement of last year, 
France would not allow to be drawn upon for the 
expenses of the country, namely, that constituted from 
the economies effected by the conversion of 1890. At 
the end of 1890 this conversion economies fund 
amounted to no less than ££6,031,000. 

Happily, however, the old complicated and obsolete 
system has been swept away, and Lord Cromer now 
explains the new system upon which the national 
accounts of Egypt are henceforth to be based. The 
three essential features of the accounts will be simply the 
revenue, the expenditure, and the general reserve fund, the 
last-named of which will consist of the accumulated 
surplus of past years and the interest of that portion of 
the fund which is invested in Government securities. The 
receipts on account of the new general reserve fund 
amount to a total of ££13,376,146, made up principally of 
the balances from the old general reserve, special reserve, 
and conversion economies fund, while the full expendi- 
ture sanctioned from that fund to date, including the 
liabilities taken over from the old funds, is ££7,529,074, 
leaving a balance of ££5,847,072 available for future 
capital expenditure. The expenditure of ££7,529,074, 
referred to above, includes ££1,800,000 paid to the 
Caisse, to constitute the fund, provided for in the Anglo- 
French agreement, for meeting any deficiency in the 


| revenue charged to the service of the Debt, and a further 


sum of £E1,250,000, also paid to the Caisse, as a cash 
balance, an arrangement having been made between 
the Egyptian Government and the Commissioners of 
the Debt that ££750,000 should be added to the cash 
balance of £500,000 stipulated for in the agreement. 
In addition, the expenditure sanctioned from the new 
reserve fund includes ££g53,200 for irrigation, £ £158,000 


'for the port of Alexandria, ££420,000 for rolling-stock 


for the Egyptian railways, and ££1,330,600 for the 
Soudan, made up as follows: Nile-Red Sea Railway, 
£810,800; new port on the Red Sea, £E150,000; Abu- 
Lord Cromer 
adds that the new general reserve fund will be 
replenished by the surplus of 1905, and also by about 


| £E3,000,000 from the liquidation of the Daira Estates, 


has just been issued, is of special interest, in view of the | 


Anglo-French agreement of last year. That agreement 
swept away the 
Egyptian finance had laboured for so many years, 


and while providing ample security for the service of the 


hampering conditions under which | 


| 
| 


Debt, secured to the administrators of Egypta liberty of | 
to ££13,906,000, the largest ever collected in one year. 
exercise of which will, in Lord Cromer’s opinion, prove | The expenditure, including ££72,000 applied to sinking 


action in regard to the revenues of the country, the 








so that for the time being sufficient funds exist to pro- 
vide for additional expenditure on railways and irrigation 
on a very considerable scale. 
Lord Cromer’s summary of the present financial 
situation puts the matter clearly and tersely. The 
revenue of 1904, he remarks, amounted, in round figures, 
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fund and £§2,040,000 paid to the general reserve and 
conversion economies fund, was ££12,700,000, leaving 
a surplus of ££1,206,000. The unpledged balance 
standing to the credit of mew reserve fund was 
£E5,847,000, and this fund will be augmented by the 
surplus of the current year, and also to “the extent of at 
least £§3,000,000, when the Daira liquidation is com- 
pleted— probably by the end of 1905. On December 31, 
1904, the Commissioners of the Debt held omic 
a reserve fund, the interest of which accrues to the 
Government, as well as a cash balance of ££1,250,000. 
On the same date the outstanding capital of the debt 
amounted to £§£101,275,340, of which £8,917,280 was 
held by the Commissioners of the Debt and the Ministry 
of Finance, and ££92,358,060 was in the hands of 
the public. The revenue of 1905, after allowing for 
reductions of taxation, is estimated at fEr12 255,000, and 
the expenditure at ££11,755,000, leaving an estimated 
surplus of ££ 500,000. 

The benefits resulting to Egypt from the Anglo- 
French agreement are thus shown to be of a tangible and 
most beneficial character, and there can be no doubt 
that the giving to the Egyptian Government of a free 
hand to deal with their revenues is destined to have far- 
reaching results in the future. Sir William Garston, it 
will be remembered, has estimated that some 
£E21,400,000 could still be profitably expended in irriga- 
tion works in Egypt and the Soudan, and it is quite 
certain that there will be large expenditure in this direc- 
tion in future years. In regard to the railways of Egypt 
the Anglo-F rench agreement has already had beneficial 
results, since it has freed the Egyptian Govern- 
ment from the restrictions under which they formerly 
laboured in regard to their administration, and the 
Government have decided to adopt the main conclusions 
of the Commission which examined the subject, and 
recommended that, putting aside any question of exten- 
sions, about a million a year should be spent for three 
years in putting existing lines into proper order. 

Among other subjects referred to by Lord Cromer are 
the evils arising from gambling in cotton futures, which 
is, unfortunately, growing more prevalent in Egypt. It 
is highly improbable, he remarks, that restrictive legisla- 
tion will be proposed to cope with this abuse, but in 
their own interests, he strongly advises the cultivators to 
abstain from gambling in cotton, and to sell their pro 
duce when fair prices are obtainable, instead of waiting 
for a problematical rise. Lord Cromer dismisses the 
gold mining industry, of which we have heard so much 
in London, in a few lines. ‘Sufficient experience,” he 
writes, ‘‘ has not yet been gained to enable any confident 
forecast to be made as to the future which lies before the 
Egyptian mines.” Mr J. I’. Wells, who was appointed 
by the Egyptian Government to advise them on this 
subject, is almost equally reticent, affirming that “ nearly 
all the mining and prospecting ventures have been pro- 
gressing very slowly, owing largely to the weakness of 
their financial position, and to a tendency to await the 
result of the development of the above mentioned (Um 
Rus and Um Garaiart) mines,” which, he states, were 
expected to reach the producing stage within the first 
three months of this year. 





TRUST COMPANIES’ STOCKS AS INVESTMENTS. 


DuriInc the past three months a large number of 
Trust companies have published their annual accounts, 
these being made up in many instances, where they do 
not coincide with the calendar, to various dates in 
January and February. ‘The past year’s results are of 
more than usual interest, owing to the advance that has 
taken place in the average prices of Trust companies’ 
stocks. The rise was due in the first instance te 
the improvement in values of second and third-class 
Stock Exchange securities, which, in spite of some 


adverse circumstances, took place during the year 
1904. The securities held by the Trust companies are 


largely of the classes mentioned, the principle on which 
the companies are formed consisting of spreading the 
risk necessary to secure a high return over a large 
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area, and the investor in trust stocks should, accord- 
ing to the theory, be enabled to obtain a higher return 
than he could secure by directly investing his own 
money, as the latter course would involve too great a 
risk to be borne by an individual. 

Thus, the holdings include few, 
edged class of securities, and, 
the companies, early in their career, 
absolute rubbish, which, though they gave a_ high 
return at the time, have left the Trusts burdened with 
an incubus of depreciation, which some are getting rid 
of gradually, and with difficulty, while others can only 








if any, of the gilt- 
unfortunately, some of 


laid in bundles of 


do so by substantially writing down their capital. 
Last year was, however, a good year for second-class 


securities, and particularly for the stocks and shares 
of railways operating in North and South America, 
in which the Trusts are largely interested. It is pos- 
sible that the improvement in the capital value of their 
holdings was greater in proportion than the increased 
return upon their investments. The latter, indeed, 
was not very large, since the net revenue of 22 com- 
panies whose accounts we are able to compare with the 
previous year shows an improvement of no more than 
5 percent. As tabulated below, the net profit of the 22 
companies in 1904-5 amounted to £4/1,094,103, as com- 
pared with £1,041,499 in 1903-4, thus showing an in- 
crease of £.52,604, equal to 5 per cent. The state- 
ment also shows the present prices of the Trust com- 
panies’ ordinary or deferred stocks, and the yield upon 
them as compared with the return based upon the 














prices and dividends of this time last year. 
Trust COMPANIES. 
1904-5. 1903-4. Prices and Yields. 
Company. | { Year Ag 
Net | Div.& | Net | Div.& Now. | Year Ago. 
| Profit. | Bonus. | Protit. | Bonus. Dildo a JY ie a. Price. Yield. 
£ %» | £ | | 
African City Pro-| | | 
perties (£1)....| 37,057, 83 | 51,377] 74 | Stl 1g) | 448 
Alliance Trust (£2)| 71,067, 10° | 61,421} 10 Sid] 5 3 OTs 
Atlas Trust Pref...| 10,796 3 | 10,799 3 724 | *48 | *69 | 4533 
City Property In- | | | : 
vest. Trust (£1 7,684 7 |} CGT 6 4 | 8 1 6 
Edinburgh Invest- Ja 
ment Trust... { 8 26,775} 7 133 | 6 | 7 6 
Gas, Water, and | | | 
General ...... | 14,084 nil | 14,809 14 24 | «=nil 284 ok 
General and Com- | | | 
mercial ...... 33,198 5 | 29,109) 44 89 | B | 67 63 
Governments Stock| | | 
and Other Secu-| | 
rities Invest. ..| 30,292 3 | 26,788 24 62 413) 40k | 6%; 
Guardian ........ | 26,75C 2 | 24,755 14 5t 348) 33h | 44 
International ....| 38,692 oS | 26,352} 24 364 + 244 103s 
London Trust ....| 35,133, 2 45,781, 3 444 | 62k} 423 
Mercantile Invest-} | 
ment and Gen, | 98,719, 4 94,673) 34 87 t 634 | ok 
Merchants’ ...... 86,7241 6 | 94,939 6 115 A | 105%; Ste 
Municipal ........ 14,452 2 | 15,320 1} 41 j 254 | 56 
Railway Debenture | 
& General (£10), 33,045 5 | 43,752) 5 83 62; 7 vs 
Railw'yShareTrust j | 
and Agency(£8), 55,616 53 43,85! 4 64 tH 53 oes 
tailw’yInvestment) 65,363) lld | 67,582\2s 104d, 154 | 144 
River Plate ) ,/, ‘per |) 3 Z ; i “15 
Tr'st,Loan, | A ! 10897) { 18t |! g9,a75|{ Mi | 3B on S| 
and Agency \ a 7 . 
Scottish American | | 
Investment(£2); 139,138; 124 | 125,965; 124 5} 43 43 5h 
Second Scottish 
AmericanTrust, 34,650 84 34,516 84 | 207 4% | 199 4} 
South African Gold 
= my £1) 112,279; 15 85,339 1 6 24 Sis} 2s 
U.S. American f 3 32,302 714 £8.) 45 Fiis 
UB: Deb.C. rp.£l) 31,281) 148, | 29,886 i: 1k z| 16 
U.8. Trust and | 
9,419 24 49 5k | 384 64h 


Guarantee .... 9,586 24 | 


11,031,499; cue ae al 
for 1904-5 


1,094, 103 
* Four per cent. Preference stock. { 


Accounts not received, 


The comparatively small increase in profits was so 
well distributed that of the 24 dividends enumerated as 
many as 15 show some improvement as compared with 
the previous year, only three are at lower rates, and six 
are the same as before. In a number of cases a very 
small gain in profits is sufficient to increase the 
dividend on a comparatively small amount of deferred 
stock, while in one instance—i.e., the African City Pro- 
perties Trust—a higher dividend was paid on a smaller 
profit. This result was possible, because last year the 
company had to pay off several years of accumulated 
arrears of the dividend on the preference stock. In 
regard to the market position of the ordinary or de- 
ferred stocks, there has been so general an advance 
that only three—African City Properties ; Gas, Water, 
and General, and London Trust—are lower in price 
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than at this time last vear, and each of these earned 
less than in the previous year. Even in these cases, 














Trust ComPpaANtIes.—Continued. 











é . ° 7 \Balance Carried Total 

however, the fall in price is comparatively small, and to Depreciation | Total | Share Statement 
it is clear that the movement in values has not been Company. | and Reserve. Re- | and De- as to” 

: . sos . pea serves.| benture Depreciation. 
dictated solely by profits and dividends. Four other 1904-5. ; 1903-4. Capital. 






























companies, for instance—the Atlas, Merchants’, Rail- 
way Debenture, and Railway Investment Trusts— 


ol ein soca 
£ # {|.a4 £ 
Second Scottish 2,000; 3,000; 100,000 400,000; V alua‘ion of investments, 


earned less in 1904-5 than in 1903-4, but their ordinary "ete | ee 

capital, nevertheless, commands a higher market value | *°Goia qeiticam) Bil | mil__| . 900,000] 1,160,000 Investments at cost or 
than at this time last year. In other cases the ad-| United States} § | 1,375 7,341) 1,125,000|Securities continue to 
vance in prices has been out of all proportion to the — | 


eeccsece | | tion. 

United States 42,000, 10,690 193,000} 1,323,290 Assets considerably ex- 
Deb. Corpora- ceed in value capital, 
Ge ckicsiaws debenture stock, and 
nm reserve funds. 

United States|/Dr. 1,000 633, 18,000| 248,800 * Subject to auy depre- 


Trust and ciation existing.” 
Guarantee j | 


Corporation. . ; 


rise in dividends, so that the net return is generally 
lower than that based on the dividends and prices of 
12 months ago. The reason for a considerable portion 
of the improvement must, therefore, be looked for, if 
it is justified at all, in the improved position of the 
companies, owing to the higher value of the invest- 
ments they hold. In the case of the sounder com- 
panies this means a corresponding rise in the value of 
their own stocks, which can be exactly measured by 
the careful valuation they take of their holdings at 
the date on which the balance-sheet is made up. In 
the case of companies whose securities are more or 
less heavily depreciated, it means a considerable re- 
duction of the burden, and may in some of the less 
serious cases wipe out the depreciation altogether, 
and in others obviate, or at least postpone, the neces- 
sity for writing down. There is no means of gauging 
the aggregate effect of the rise in prices, but we show 
in the following statement, as well as can be gathered 
from the reports, the position of the various com- 
panies in respect of reserves and depreciation. 

Trust CoMmPANIEs. 


* Including profit on sales of securities. + Written off for depreciation or losses, 
§ Accounts for 1904- 5 not received. 


The remarks made in the various reports indicate 
that an all-round improvement in values has occurred 
during the past year. The exact measure of the im- 
provement cannot always be gathered from the reports 
alone, nor can the present position of those companies 
which either do not value their securities at all, or, 
if a valuation is taken, do not state the result. To 
take an instance, the auditors of the Guardian Invest- 
ment Trust stated in their certificate: ‘‘ Many of the 
investments, so far as we can judge, remain much de- 
preciated in value—though there is a continued im- 
provement in this respect—and some of them are not 
producing income.’’ At the meeting, however, the 
chairman made a much more precise statement. He 
said: ‘‘ The depreciation, which was over 39 per cent. 
in the year 1893, was last year reduced to about 16 per 














Balance Carried Total 4 | an aa ceo <a ” 
toLepreciation Total| Share Statement cent., and this year is well under ro per cent. The 
Company. and Reserve. | Re- | and De- Dew Gas, Water, and General and the International Invest- 
—--——- —— serves.| benture epreciation. . : : 
1904-5. 1903-4. | Capital. eas ment Trusts, though they report an improvement in 
aman or oT So Do = —= | values, have added to their realised losses, and in both 
| : £ £ £ - p 7 A 
African City}  12,000| 16,265 52,000] 525,000 Investments entered at | these cases the circumstances point to the necessity for 
Properties ..| | | cost or under. Ww riting down of ts. I Ss tuall alised 
Allianee ...... {| *65,000) *45,000 345,000! = 959,712|Valuation shows an ex- al asse zosses actually realise 


| cess over the amount 
| in the balance-sheet. 
Atlas Trust..../ 606 457 7,773; 273,423 Taken at cost. Are sub- 
} | ject to market deprecia- 

tion for time being. 


c cote ought to be provided for. What shareholders 
and the public want to know, however, is the exact 


Sine Demeite position, whether it is good, bad, or indifferent, 


Investment ..| nil nil <ni58)  154,651|At cost. and investors making inquiry should look not 
k | § | 3 50, 000) ! cost, ss ¢ s : — za ia a ‘ 
“ae om ieee ee OT at _at the accounts, but at the reports of the 
Gas, Water, and! Dr, 35511, 118,860 4,073; 1,060,000 Realised losses, £262,209.| meetings, at which, as we have shown, important 
General In-, Securities have im- a 


vestment Trst proved in value during 

| | the year. 

General and 3,129 139 57,884) 900,000 Securities remain upon 
Com mercia } the books in most cases 
Investment at cost, and the sum in- 
| | , vested in non-dividend 

} ' | paying securities is less. 

Government 2,698 1,683 69,372) 1,113,970,The directors regret that 


additions to the available information are sometimes 
made. The nature of the business of a Trust company 
should enable a close estimate of the real value of its 
stocks to be made, though the labour of an inde- 
pendent valuation of the securities—lists of which 


Stock and| the depreciation refer- | MOst of the companies now publish—would be con- 
Other Securi-, red to in the auditors’ | oidp-.- . T ¢ ca asia ‘ 
ee report still exceeds the | Siderable. That labour is, however, in most cases 


} balance ofthe deprecia- 
| | | tion account. 

Guardian In-} {12,828 +7,457 nil 1,070,000|Investments still show™a 
vestment Trst \ considerable deprecia- 

i } tion, though auditors 

| | state ‘* there is some 


undertaken by the companies themselves, and where 
an approximate valuation is not available, the stocks 
of the company concerned might well be left alone. 
There is, as indicated above, a wide and interesting 


| { | improvement.” Faia e.% cee 9 ow , 

InternationallDr.19,571| 111,630, 13,80C) 1,750,000 Realised losses £197,784. | field of inquiry into comparative values among the 
Investment Investments much de-} stocks of companies in regard to which ample means 
EPUNE ive ieee | } preciated, but a sub- < 


stantialimprovement in | Of arriving at a conclusion are available. 








{ 
} values as compared with 
| | oo nes last year. 
on Trus t 132,362) 30, 941,627 De »>ciati ’ 
London Trust.. ' 18, an 32,36, 50 1 Shas” ion about ITALY’S FINANCIAL POSITION. 
Mercantile In- 527) 1,608 225,407; 3,000,000!/There is a depreciation, ]| -. ae _ 
vestment and! but it is covered by the | THAT the finances of Italy continue to show a general 
General...... | | sum to the credit of the 


' 


improvement is clearly indicated in a report for the 
year 1904 by Mr Reginald Lister, counsellor of His 
Majesty’s Embassy at Rome. <A new and an uncer- 
tain factor will, however, be introduced by the project 
for the administration of the railways by the State, 

subject to which we shall presently return. In the 
meantime, an examination of the figures shows that the 
financial year 1903-4 produced a substantial Budget 
surplus. It has to be remembered, however, that 
under the system of national bookkeeping which 
obtains in Italy there is shown in the final statement 
at the close of each financial year not the actual 


_reserve account. 

Merchnts’Trust 10,000; 40,981 172,500 2,148,080|Valuation shows surplus 
over capital, reserve, 

dividend fund, and 
amount carried for- 
ward. 

a nil |! 947,83C)At cost £781,080, less de- 
preciation account 
£56,837. Auditor's cer- 
tificate is subject to 
the question whether 
latter amount is suffi- 

| cient to provide for 
; \ | depreciation. 

35,000, 15,000 185,00C| 2,085,181) Valuation showed surplus 
| | Of £26,207.against depre- 
| } ciation, £25,711, last year 

46,316; 164,316 77,000 777,040| Valuation showed appre- 
} | ciation of £36,001, which 


Municipal A nil 


| 
| 


— 


tailway Deben- 
ture & Gene- 
ral Trust .... 
Railway Share 
Trust and 


Agency ...... | was added to reserve. | receipts and expenditure, but the revenue the Treasury 
Railway Invest- | » > > > Z . - 
mentCo, | 4. | ee | ee | 3,400,000!Investmentstaken atcost. | 1S entitled to collect, on the one hand, and the expendi 
River Plate| | ture for which it is liable in respect of the financial year 
con heen 35,000} 30,000] 375,000 1,922,659 None. on the other. There are, consequently, arrears on 
Scottish Ameri-| 25,000, 15,COC| 500,000} 1,500,000'Chairman says surplus] Jyoth sides of the account left over, which have 

can Invest- | value of investments is 
SHOE: cv cciaaes | | higher than ever before, | ultimately to be adjusted. 
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The estimates for the oannanliimaiiiass sivas sum of 
£2,690,000, which appears under the heading ‘* items 
of adjustment ’? on both sides of the account—pro- | 
vided for receipts amounting to £:70,014,836, and an 
expenditure of 469,861,769, leaving an estimated sur- 
plus of £153,067. The final accounts, 
showed a revenue of 4 72,863,984, and an expenditure 
of £.71,511,390, the surplus thus amounting to 


~~ A 
£1,352,594. This surplus was made up as follows :— 


Balance of effective revenue over effective expendi- £ 
ture skaae coccece + 2,549,182 


Deficit on railway construction ......... — 481,147 
Deficit on financial operations account .......... — 515,441 


1,352,594 


The then Minister of the Treasury, when commenting 
on the Budget, remarked that he considered that these 
results, though superficially less favourable, were, if 
anything, more satisfactory than those of the preceding 
year. The import duty on corn in 1902-3 had 
brought in £,3,760,000, in consequence of the poor 
crop in Italy, but in 1903-4, thanks to an abundant 
harvest at home, the revenue from that source had 
fallen to the extent of 41,360,000. Moreover, Signor 
Luzzatti pointed out, a sum of £480,000 from the 
sugar tax had been included in the figures for 1902-3, 
which, according to the new system of taxation, 
should have 
year. 
previous 


eeee eee eee wee eee eee eres eee 


eeeeeesos 


Available balance .......seeee. 


eeeeeeesere 


years show an increase of 


the 
the 


the year by 
on account of 


incurred during 


the ex xpenditure, 
chiefly 


Ministry of the Interior, 


extra pay and travelling expenses of troops called out | 
in connection with the general strike, and of compen- | 
and | 
| managed 
| private companies, who agreed to work them and pay 


to policemen, carabincers, 
rendered beyond their 


sation and allowances 
Municipal Guards for services 
own districts. 


The estimates for 1904-5 provided for receipts of , @! 
‘either party should be 


471,056,753, and expenditure £70,763,294, leaving 
an estimated surplus of £293,459. 
crease in 
other items by £207,325 from State property, chiefly 
railways; £ 148,5 528 from excise and octroi, £324,000 
from registration, mortgage, succession transfer, and 
stamp duties; and £133,480 from public services, 
principally on account of posts and telegraphs. There 


was an estimated increase in expenditure of £719,613, | 


of which no less than £428,949 figures in the estimate 
of the Ministry of Finance, £329,070 of this being 
attributed to the abolition of the internal octroi 
duty on cereals, a most beneficial reform. The 
revised estimates for 1904-5 are for a revenue of 
£72,607,042, and an expenditure of £72,064,886, 
leaving a surplus of £542,156, while for 1905-6 the 
estimated revenue is £:725590)211, and the expendi- 
ture £72,128,470. It is pointed out, however, that 
experience has shown that the revenue is invariably 
under-estimated, but the feeling of Signor Luzzatti in 
regard to the tendency of expenditure to follow closely 
on the heels of advancing income was shown by his 
speech in the Chamber, when he urged the necessity of 
keeping the financial outlay within the strict limits of 
actual requirements. 

Coming to the condition of the Italian Exchec quer, 
the Minister was in a position to announce in 
December last that the Treasury bonds in circulation 
had been reduced to £6,246,920, the lowest point 
reached for 24 years. 
which appeared in the 
end of 1899-1900, has, moreover 
£,6,040,000. 
represented a capital sum of £'508,689,525, 
interest charge of £22,681,238. 
June 30, 1903, these figures show a 
41, 812,521 and 431757 781 respectively, 


Treasury account at the 
, been diminished by 
with an 


decrease of 
the 


conversion of the 4% per cent. Rente to 3} per cent. 
Signor Luzzatti, prior to the recent change of Govern- 
| ment, made the statement that although the war in 
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| the Far East had caused the postponement 


however, | 


| Signor Luzzatti, 





appeared in the accounts of the following | 
He pointed out also that the residues from | 
4#£218,051 in} 
liabilities, and a decrease in assets of #514, 986. A] 


| > > » . > , © “or © » 25 » > 1 1 1 x 
regrettable feature in the Budget was an increase in | enter d a new phase, and the Bill on the subject intro- 





The estimated in- | 
revenue was #,997,952, made up among | _lc 1 
i had proved unsatisfactory to both parties, an arrange- 
|ment was signed between the Government 
|companies denouncing the existing conventions, 
_the companies will accordingly cease to administer the 


| temporary 
| bonds, 
| Lombardy and the great banks of issue in Italy. 
sum required for working the lines and placing them 
|in a state of efficiency during 
‘the Minister proposed to obtain mainly from the Bank 





The deficit of 415,937,123, | 
| of a less ambitious character, 
| service, the cost of its maintenance, and the 
The public debt at "the end of last year | 
' while the financial problems involved in the liquidation 
As compared with, 


reduc- | 
tion in the amount of interest being mainly due to the | 


ns nee, 
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of the 


larger scheme of conwersion, he 


facilitate the reforms of taxation which the 
Minister of the Treasury advocated. 
It is satisfactory to find that the 


immobilised assets of the banks of 


late 


reduction of the 
issue continues, 
referring to the note circulation, in 
his financial statement, said: ‘* The note maintains jts 
value, and the time is at hand when the discount of 
commercial bills will be effected through the medium 
The metallic reserve of the banks 
of issue and the ‘Treasury has inereased from 
£.38,320,000 to 4.42,920,000, and as a reward of our 
financial prudence, the credit of the country has risen 
to a height hitherto unknown. The figures relating 
to the banks of issue given in the report indicate that 
in December last the extent of 
of the gold and silver held against 
follows :— 


of Italian paper. 


and 
as 


their note issues, 


them, was 


Gold and 
Note Issue. Silver Held. 
£ £ 
22,266,230 
4,891,743 
1,744,688 


35,737,642 
11,440,686 .... 
2.529.584 .... 


3ank of Italy . 
Bank of Naples ...... 
3ank of Sicily 


49,707,912 .... 28,842,661 


Since the report under consideration was penned the 
problem of the State administration of the railways has 


duced a few days ago is described as of a far more pro- 
visional character than that prepared by the late 
The history of the events which have 
In 1885, 
had hitherto been 
transferred to 


Administration. 
led up to the present situation is interesting. 
Italian State 


the 


the railways, which 


by Government, were 


an annual rent to the State. It was arranged that 
able to denounce these agree- 
20 or 40 years, 


that the 


and as it 
contracts 


ments at the termination of 


was found after long experience 
and the 


and 


lines on the 30th of June next. Signor Luzzatti esti- 
mated that two sums of about 420,000,000 would be 
required to take over and work the railway ; the first 
to be applied in buying out the interests of the com- 
panies, the second to be used for covering the ex- 
penses which must be incurred in working the lines, 
and getting them into a proper state of efficiency 
Signor Luzzatti was, how- 
his conversion proposals, 


during the next 10 years. 
ever, in the interests of 
averse to the issue of Treasury bonds in 
secure the £20,000,000 requisite for paying 
companies. His idea was to obtain £5,600,000 from 
the Loan and Deposit Bank, 2,400,000 from the 
Treasury, 41,000,000 from a surplus remaining over 
from various financial operations, 


order to 
out the 


£3,000,000 from a 
the circulation 
the Sa 


Treasury 
Bank of 
‘The 


of 
vings 


increase in 


and the balance from 


a period of to vears 
Bill which is now be- 
have 
constitution of 


The new 
however, 


of Deposit and Loans. 
the Chamber is, intimated, 
the 


transfer of 


fore as we 


the 
its administration, being only temporarily provided for, 
of the companies are postponed. Unhappily, the pro- 
posals of the Government, far they relate to 
the railway employés, have led to a strike on the part 
of the men, but it appears that public opinion in Italy 
and 
the 
CVi- 


so as 


| strongly supports the Government in this matter 
condemns the action of the strikers. Whatever 


struggle may be, it is 


tS 


outcome of the immediate 


was convinced it 
would ultimately be carried out. That, of course, 
would mean a substantial relief to Italy, and would 
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dent that the taking over of the railways by the State 
is likely to prove an important factor in the problem of 
Italian finance. 





THE INDUSTRIAL ASPECT OF THE NAVAL 
PROGRAMME. 
WeLcoME though they were to the advocates of 


economy in national expenditure and to the taxpayers, 
the Navy Estimates for 1905-6 are, somewhat unreason- 
ably, regarded with considerable disappointment in 
certain industrial centres. We do not, of course, 
advance this disappointment as calling for sympathy, 
but as plain matter of fact, to be recognised by busi- 
ness men. A reduction of £305,000 in the amount 
to be expended during the fiscal year on repairs 
does not affect the industrial centres so much as the 
dockyard towns, and is certainly not a matter to 
grieve over, especially as we had the soothing 
assurance of Lord Selborne, in the Memorandum 
with which he terminated his duties as_ First 
Lord, that the Fleet has never been in a more 
perfect state of repair than it is at present. This being 
so, one would naturally look for a larger decrease 
than 10 per cent. on the estimates for dockyard 
wages. But, then, it must be remembered that in 
future it is proposed to abandon the recently-adopted 
practice of giving out a portion of the repair work to 
the private contractors who built the contract ships. 
Repair work is mainly expressed in the cost of labour, 
but in the shipbuilding industry generally it is re- 
garded as more desirable than construction, because it 
is always fairly remunerative, whereas construction 
sometimes ends in financial loss. The contract ship- 
builders are not over-well pleased at the Admiralty’s 
resolution to confine all repair work in the future to the 
dockyards, and this forms one item of the dissatisfac- 
tion in the industrial centres with the programme. 


The Parliamentary White Paper declares that 
‘the first business of the Royal dockyards is 
to keep the Fleet in repair, and the amount 
of new constructions allotted to those dock- 


yards should be accordingly subordinate to this main 
consideration.’’ But it is not admitted by private ship- 
builders that ‘‘ experience has demonstrated that, 
whereas new construction can be as cheaply executed 
in them as in the Royal dockyards, repairs cannot be 
as economically effected.’’ In the comparison, it is 


ee 


alleged, the oncost’’ charges of the dock- 
yards are not considered. Still, the plain com- 


mon-sense of the matter seems to be that, if the 
dockyards must be maintained for repair purposes, 
even if some repair work is given out, it is better to 
devote them entirely to repair work, and not overload 
their areas with vessels under construction, which 
would hamper their usefulness as repair shops in time 
of war. 

If construction can be effected as cheaply in the 
private yards, then the greater the proportion of the 
building work allotted to contractors the better for 
the country. From an industrial and economic point 
of view, it is better, for instance, to have one warship 
building on the Tyne, another on the Clyde, and 
another on the Mersey, than to have three building 
simultaneously at Pembroke or Portsmouth. For the 
more widely the money to be spent each year in the 
construction of new warships is distributed over the 
country, the better it is for the industries and the 
industrial population of the whole country. And there 
is another consideration. The Admiralty White Paper 
recognises that ‘‘a splendid national asset is pos- 
Sessed in the numerous private yards ’’ equipped for 
warship building ; but, unless these yards are kept 
supplied with an adequate amount of work, they 
Cannot be maintained in a state of efficiency, and they 
will soon cease to be a ‘‘ national asset.’? No out- 
sider has any conception of the magnitude and com- 
plications of the plant and machinery required in a 
shipyard adapted for warship construction, or of the 
constant renewal and improvement required to keep 
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such equipment up to date. In equipment the dock- 
yards are reputedly behind such establishments as those 
of the Armstrong Company, the Vickers Company, and 
three or four of the great shipyards on the Clyde; 
but these concerns will not be kept in a state of 
efficiency for building warships unless they are sup- 
plied with orders for warships to build. One or two 
of them may build also for the navies of foreign 
countries, but it is bad business for their plant and 
technical skill to be employed in the building of war- 
ships for foreigners whilst money is being spent on 
filling up our Royal dockyards with construction work 
when they ought to be devoted to the repairs of the 
Fleet. 

The fact that only £7,500,000 is to be spent on 
contract engineering and shipbuilding in the current 
fiscal year is what chiefly disappoints the shipbuilding 
areas. This is a decrease of £1,670,000 on the previous 
year as far as mere shipwork is concerned, and the 
rest of the decrease of £2,486,200, to be spent on 
contract work, is in respect of machinery and repairs. 
It is explained that the decreased expenditure for new 
constructions in the approaching year is due to the fact 
that the liability on ships at present under construction 
is not so great as it was a year ago. In the general 
expenditure the purchase of the two ships from the 
Chilian Government made a difference of about a 
million, and during the fiscal year now past the work 
on ships under construction made steady progress. 
This is satisfactory from an Exchequer point of view, 
but what the shipbuilding communities are disappointed 
at is that the money saved on work in progress is not 
devoted to the laying down of new work. In that, of 
course, they are unreasonable, so long as the efficiency 
of the Navy is being adequately maintained. Whether 
or not the Admiralty are wise in postponing the begin- 
ning of the fourth armoured cruiser and some of the 
destroyers authorised last year, there is still a large 
amount of new work on hand. For instance, Palmer’s 
Company (Tyne) are building the Lord Nelson, and 
Messrs William Beardmore and Company (Clyde) are 
building the Agamemnon, on each of which about half- 
a-milion (£480,000) will have to be expended during 
the year. For the cruiser Achilles, building by the 
Armstrong Company at Elswick-on-Tyne, £386,000 
will be required, and for the Natal, building by the 
Vickers and Maxim Company, at Barrow, £374,000 will 
be needed. The Cochrane, at the Fairfield Company’s 
yard (Clyde), will require an expenditure of £397,000. 
Further, the Clyde will receive considerable payments 
in respect of machinery constructed for vessels building 
elsewhere. For vessels actually finished, and to be 
complete for handing over for commission, £78,000 is 
required by the Vickers Company for the Dominion, 
£74,000 by the Fairfield Company for the Common- 
wealth, £113,000 by John Brown and Company for 
the Hindostan, £66,000 by Messrs William Beard- 
more and Company for the Carnarvon, £83,000 by 
Messrs John Brown and Company for the Antrim, 
£121,000 by the London and Glasgow Shipbuilding 
and Engineering Company for the Roxburgh, £131,000 
by the Armstrong Company for the Hampshire, 
£168,000 by Scott’s Shipbuilding and Engineering 
Company (Greenock) for the Argyll, and £292,000 by 
the Thames Ironworks Company for the Black Prince. 
All this means a considerable amount of activity in 
connection with the work actually on hand, apart from 
the placing of new contracts. 

As to the future, the new work under construction 
at the beginning of the new fiscal year is eight battle- 
ships, 15 armoured cruisers, one second-class cruiser, 
one third-class cruiser, eight scouts, 18 destroyers, and 
11 submarines ; and during the year it is proposed to 
begin one battleship, 5 ocean-going destroyers of a new 
type, one ocean-going destroyer of an experimental 
type, 12 coastal destroyers, and 11 submarines. On 
these new ships a sum of a million and a-quarter will be 
spent during the fiscal year. This is a long programme, 
but the principal pecuniary item in it is the battleship 
which is to be laid down at Pembroke dockyard next 
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autumn, and on which the Admiralty propose to demon- | capital of 200,000,000 francs for the execution of the 


strate their new policy of rapid construction. She is to 
be completed in 16 months, as compared with the usual 
period hitherto of about three years. Moreover, she is 
to be the largest battleship in the world, and she is to 
be propelled by turbine machinery at a speed of 19 
knots—truly a remarkable vessel. It should be noted, 
however, that the dockyards always have the advan- 
tage over private contractors in point of time, because 


works. The preliminary step has been taken by 
depositing the amount, $200,000 m/n stipulated by 
the concession as a guarantee for the fulfilment of its 


conditions, and the definite contract was approved by a 


‘decree issued yesterday. 


Nevertheless, there is room 


for doubt whether the projected lines will be constructed 
‘if those of the Southern and Western Railway com. 


they get the general specifications from which to pre- | 


pare their drawings and plant long before the order to 


build is actually issued, whereas a contractor can do | 


nothing until he learns that his tender is accepted. 
What should reassure the shipbuilding centres is the 
fact that, apart from this battleship, practically all the 
new programme will be allotted to private builders. 
As to the distribution of the coming contracts, of 
course, nothing can yet be said ; but, though the num- 
ber of shipbuilders who can build warships is neces- 
sarily limited, it is to be hoped, for industrial reasons, 
that all of them in the Tyne, Thames, Clyde, Mersey, 
and Barrow districts will get a share. It may be that 
some of them will get a share also in the Russian and 
Japanese naval programmes. 





ARGENTINA. 
(FRomM Our Own CORRESPONDENT.) 
Buenos Ayres, March 25th. 
SPECULATION, 


The banks are glutted with paper money, and, there- 
fore, lend it at low rates of interest, and a stimulus is 
thus given to speculation in land, stocks, shares, and 
bonds. The “ Bolsa” (Stock Exchange) speculators 
devote themselves more particularly to shares, Xc., 
which do not give any return at present, but which may 
do so in the future. For instance, on one day of this 


, panies should be carried into execution, for, to a great 


extent, the two systems would be in direct competition, 
and in such case it is certain that the broad gauge lines 
would secure most of the traffic. 

PORT AT SAMBOROMBON. 


The scheme for the construction of a port or harbour 
in Samborombon Bay, and of railways connecting it 
with the Southern line to Mar del Plata seems to be of a 
more promising character. It may be seen from any map of 
the Argentine Republic that the situation is an excellent 
one for sea-going ships, the bay being outside the estuary 


of the River Plate—Cape San Antonio, the most easterly 


video, being the Northern end. 


extremity of the Atlantic coast of the Province of Buenos 
Ayres being at the Southern end of the bay, and Point 
Piedras, which is about 65 miles South-West of Monte- 
The distance from point 
to point is about 60 miles, and the extreme depth of the 
bay is about 25 miles. The water alongside the quays 


_ would, it is stated, be 32 feet in depth at low tide, so that 


of the 
enter 


vessels 
able to 


would always be 
This, by 


deepest draught 
and leave the harbour. 


/means of branch railways, would be connected with 


_the capital of the Republic and 


with the whole of 
the province, and with the Pampa Territory and the 


| Western part of the Republic, for the products of which 


week, the morning operations in Provincial Cedulas | 


amounted to more than $2,100,000, and the price has 
risen to $31, because of a rumour, apparently without 
foundation, that the Provincial Government will issue 
2 per cent. bonds, payable at par for their redemption. 
There is also wild speculation in gold-dredging shares, 


especially in those of the Sutphen Company, which holds 


a concession for dredging a river in the Far South. 


The shares are of $10 each, and for sometime after they | 


had been placed on the Bolsa they were not guoted 
above par, and sometimes were at a discount. In the 
last two months, however, the quotations have been 
gradually rising, and a few days ago they reached 41; 
then, in consequence, probably, of a little unloading, 
they dropped 10 points in one day, but the announce- 
ment published next day, opportunely, that the dredger 


it would undoubtedly be the most convenient port of 
exportation. According to a telegram from London, the 
concession has been sold for £200,000, in shares in a 
company whose capital will be £7,000,000, and which 
will have a strong board of directors. It was added that 
a representative of the company and some engineers 
would come out here in May for the purpose of choosing 
the site for the commencement of the works, and of 
making the necessary surveys and preparing the plans 
for the approval of the National Government. Argen- 
tine lawyers (Dr Aldao and another) have been instructed 
to apply to the Government for its sanction of the 
transfer of the concession to the company. 

BLOCK ON SOUTHERN RAILWAY. 

This has been relieved in some degree (though the 
quantities of wheat arriving at the stations on the line 
are still nearly equal to what is loaded in the ships), the 
Government having rendered efficient aid in this 


‘respect by ordering the loading of sailing vessels to be 


had arrived at the scene of operations sent the shares up | 


again to 39. Speculation in the shares of the San Juan 
de Oro Company is, perhaps, better justified, on account 
of the very favourable engineering reports, though a 
premium of 250 per cent. seems to be excessive, con- 
sidering that the existence of gold in large quantities has 
yet to be proved, that the dredging will not begin till 
May, that more working capital will certainly be 
required for each of the companies, and, especially, that 
the river to be dredged is in Bolivia, where revolutions 
are frequent, and are apt to disturb commercial arrange- 
ments that have been made with deposed authorities. 
NEW RAILWAYS. 

The Provincial Government (of Buenos Ayres) and 
the Southern and Western Railway companies have not 
yet come toterms upon the tariff question which delays 
the conclusion of the agreement for the construction of 
new railways in the Province, and meanwhile another 


the form of parcels bills of lading. 


effected at the wharves made available for the purpose 
in the military port, but now a new impediment to the 
despatch of grain cargoes has been created by a con- 
flict between the ‘‘Centro de Navegacion Transatlantica” 
(Transatlantic Shipowners’ Association) and the ‘‘ Centro 
de Cereales’’ (Grain Exporters’ Association) respecting 
The exporters want 


_to have a uniform formula adopted, instead of every ship- 
|owner or agency having a special form, differing from 


important railway scheme appears to be ina fair way | 


for being carried into execution with French capital. 


all others. The shipowners, however, refuse to accept 
the uniform bill of lading for the regular lines of steamers 
or for those which are chartered by them. It is 
probable that the exporters will be defeated in the 
conflict, as they are obliged to despatch their grain, 
while the shipowners can afford to wait. 


CATTLE DISEASES. 

A French bacteriologist, Ligniéres, highly recom- 
mended, was engaged by the Argentine Government at 
a very liberal salary to come here to investigate the 
nature of two diseases which were causing great 
mortality among cattle, viz., ‘‘tristeza’’ (red murrain) 
and carbuncle. Soonafterwards M. Lignitéres announced 


This is the Otamendi De Bruyn concession (granted by | that he had discovered the germs of these diseases, and 
Congress) for a network of narrow gauge railways con- | that he had invented “ vacunas”’ (vaccines or serums) 
necting all the towns of any importance in the Province. | for the inoculation of cattle as a preventive of the 


According to a telegram from Paris, a syndicate of | diseases. 


Under the very liberal contract which he had 


French and Belgian bankers has been formed to finance | obtained from the Government, he had the right to 
the scheme, and a company will be established with a | reserve the secret of his invention and also to sell the 
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vacunas” for his own benefit, although they were sold | 
at the Government bacteriological institute, and their 
use was recommended to stockowners by the Ministry of 
Agriculture. Inoculation was consequently practised 
upon a large scale, sometimes with favourable results, 
but as often the reverse, and it is admitted that 
hundreds of valuable pedigree animals have been 
killed by the application of these specifics; but it 
seems that neither M. Ligniéres nor the Government 
is liable to compensate the owners for the losses thus sus- 
tained. Naturally much alarm was caused among 
stock-owners by these occurrences, and the denunciation 
by eminent Argentine bacteriologists, by the Press, and 
by the Rural Society of M Ligniéres’ mode of treatment 
of cattle were so vehement that the Government 
appointed a Commission to investigate the “ scientific 
truth and practical efficacy’’ of his ‘‘vacunas.”’ The 
Government appointed three members of the Commis- 
sion (doctors holding public employment), and the 
others (forming the majority) were named by the Rural 
Society and by some other private association. The 
result has been a ‘fiasco.”’ ‘The Government nominees 
wished to limit the investigation in a manner which, in 
the opinion of their colleagues, would have been insuffi- 
cient to ascertain the “ scientific truth” of the 
“‘vacunas,”’ so the former resigned, and the Minister of 
Agriculture is about to issue a decree for the dismissal 
of the other members of the Commission, and it is 
supposed that he will appoint another composed 
exclusively of Government officials, for which course of 
proceeding he is being vigorously censured by the 
Press. 
THE HARVEST. 

Yesterday the Ministry of Agriculture published an 
estimate of the resuits of the harvest of grain and 
linseed. The area sown with wheat was 4,903,124 
hectares, and the production is calculated at 4,202,634 
tons. Linseed was grown in 1,082,890 hectares, and the 
yield is estimated at about 895,000 tons. The present 
ptices of wheat and linseed placed in the port for ship- 
ment are respectively $67.50 and $87.50 m/n (paper 
money of the value of $11.45 to the £) per ton, so thata 
hectare of linseed has yielded on the average about $15 
more than wheat, but it isa more uncertain crop. If 
the figures above given should prove to be approxi- 
mately correct, the exportation of wheat ought to reach 
2,800,000 tons. 

As regards the condition of the maize 
reports are extremely contradictory. 

FINANCE. 

The Conversion Office holds now very nearly 
$70,000,000 gold. The paper currency has therefore 
been increased by nearly $160,000,000, making a total 
of $445.000,000. 

The Custom receipts on the capital (go per cent. of 
the whole customs revenue) have exceeded by $572,859 
gold those of last year to the same date. The conversion 
fund in the Bank of the Nation remains at $6,710,000 
gold. 


crop, the 
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company was done, and where the principal officers 
of the company met in greatest numbers to consult and 
determine its business. To support the full assessment 
the company must be determined to be resident within 
the United Kingdom, and his Lordship so determined. 
/The De Beers Company is, of course, in an exceptional 
position, for though its mines and head office are at 
Kimberley, and its shareholders’ meetings and weekly 
| meetings of some of its directors are held there, it was 
shown to the satisfaction of the judge that control was 
| really exercised by the directors here, that the finance 
|committee and the diamond committee which deal with 
| the most important operations of the company sit and 
act in London, and that a large portion of the company’s 
| profit is made by contracts entered into and carried into 
effect in the United Kingdom. If there are other com- 
panies similarly circumstanced, they will, according 
to this judgment, be liable for assessment, but, 
as a rule, the administration of South African 
mining enterprises is carried out by the directors on 
the spot, even if financial houses here exercise large 
influence in their control. The amount involved in this 
decision is very considerable, as the assessments which 
the company resisted were two in number, namely, for 
1gorI and 1902, the sum assessed as profits in each case 
being £1,557,093. Three financial years have passed since 
the latter date, so that if on further appeal the authorities 
succeed in maintaining their claim, the Chancellor of the 
Exchequer will ultimately come in for a handsome 
windfall. 








At the Stock Exchange Meeting.— When shareholders 
are to receive a final dividend, making 834 per cent. for 
the full year, they do not trouble themselves much about 
going to the annual meeting to assist in the adoption of 
the report and accounts. Stock Exchange proprietors 
had not far to journey for the venue of their meeting last 
Tuesday, which was the checking-room beneath the 
markets of the House, but not many more than a hun- 
dred members could have been present out of the 1,489 
, entitled toattend. Only shareholders were admitted, and 
Sir Frederick Banbury, Bart., M.P., said nothing all 
through the function which was in any degree calculated 
to emphasise the dual control ; in fact, he hardly men- 
tioned the Committee at all. The ordinary meeting 
lasted 19 minutes precisely, and went with a smoothness 
which a railway board of directors might have 
envied. A few questions were put after the chair- 
man had made his opening speech in moving the 
| adoption of the report and accounts. One shareholder 
|asked what were the investments that figured in the 
balance-sheet for the first time, the sum for these being 
put down at £125,329 7s 6d. Another sought informa- 
{tion on the point as to how the reserve fund of 
£192,972 18s 6d is invested, and one or two other 
speakers raised questions of petty interest. Sir Frederick 
Banbury, who had answers at his fingers’ ends to all the 
points raised, said that the investments consisted of War 
| stock, Exchequer bonds, and Stock Exchange deben- 
|tures. The reserve, he told the inquirer, was built up 
_by the cash paid for some of their freehold properties. 
| He pointed with satisfaction to the decrease in the 
|loss on the “Stock Exchange Official Intelligence,” 

and claimed that the managers had acted prudently 
in carrying forward the immense sum of £286,907 15s 8d, 








might appear from the decision of Mr Justice Phillimore | inasmuch as nobody could tell exactly what ultimate 
in the appeal of the De Beers Company against being | effect the new rules of last November might have upon 
assessed for income-tax in London upon the whole of | the future of the Stock Exchange. One member desired to 
their profits, that all South African mining companies ! limit the extension of the area of the building bya closing 
having offices here are liable to similar assessment. | of the capital account, but Sir Frederick Banbury, while 





That, however, is not the case. The fact that a com- 
pany is registered abroad does not secure it immunity 
from the attentions of the Income-tax Commissioners, 
but, on the other hand, its liability for assessment 
depends entirely upon the circumstances of its particular 


| stating that the managers had no present intention of 
further enlargement, did not seem to think it would be 
| either possible or judicious to close the account. He 
‘said that the managers had under contemplation the 
'redemption of the 4 per cent. debentures, of which 


case. In the present instance, Mr Justice Phillimore | £50,000 were issued. With these observations, and the 
intimated that he was satisfied that the company had | election of various officers, the first meeting came toa 
existence and residence in the United Kingdom.) rapid end. Without changing their positions on the 
It was from London that the policy and impor-| platform, the managers immediately plunged into 
tant operations of the company were directed, | the business of the extraordinary general meeting. This 
It was in London that the governing work of the’ was held in order to deal with certain alterations which 
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it is proposed to effect in the Deed as ‘Settlement. It 
dealt chiefly with points arising out of a reconsideration 
of the rules regulating votes at these Stock Exchange 
meetings, with ‘the maximum number of shares allow ol 
to be held by members, and with the course of 
Spanier with references to laws which have to do with 
extraordinary resolutions affecting the Stock Exchange 
Deed of Settlement. Under the present arrangement, 
any extraordinary resolution involving a change in the 
Deed must be agreed to by two-thirds of the sharehc lders, 
which means that the consent of something like a thou- 
sand members has to be obtained before such resolution 
can become effective. Nobody raised any objection to 
an alteration in this direction, which was made, added 
the chairman, partly in order to bring the Stock 
Exchange system more into agreement with the practice 
of the law at the present day. When, however, the 
question of limitation of shareholding came before the 
meeting, there was opposition at once. The managers 

wanted the present maximum holding of 200 shares to 
be reduced to 50 shares. Mr Alfred Baker, out of his 
long experience in dealing in the shares, spoke earnestly 
of the trouble that such a rule might cause in times 
of panic, when only rich men were likely to buy 
House shares, and by so doing, to afford the market 
a support, without which it would certainly suffer 
severely. Another speaker, supporting Mr Baker, 
maintained that 200 Stock Exchange shares were by no 
means an absurdly large holding for a rich man, and he, 
too, dwelt upon the benefits accruing to the market- price 
so long as limitation was not carried too far. 
Eventually the meeting voted on the question, and it 
was decided by show of hands that the restriction should 
be applied to shareholdings of 100 shares. Incidently 
it was stated that there are 11 members at the present 
time who hold the full number of shares, 200 a-piece, 
allowed them under the current rule, while 130 members 
hold 50 shares each. The managers’ proposals for in- 
creasing the voting power of members at these meetings 
were commented upon by Mr J]. K. J. Hichens, the 
chairman of the Stock Exchange Committee, and brother 
to one of the managers (who was not on the platform), 
and he thought that more time should have been given 
for deliberation upon these clauses. The matter 
is one mainly of domestic interest to the Stock 
Exchange. Further discussion elicited the information 
that the managers already possess the power to hold 
Stock Exchange shares on behalf of the undertaking, 
and Sir Frederick Banbury drew attention to a minor 
alteration, giving the managers power to sell or exchange 
any of the lands of the House. He said that, 
although the managers could always buy, yet there had 
been a difficulty in “selling, which caused a good deal of 
trouble when agreements had to be drawn “with regard 
to sales made ‘by the House. The slight opposition 
offered to managers was not of a lasting kind, and resolu- 
tions were passed in due course, subject to the amend- 
ment concerning the maximum shareholding, and a con- 
firmatory meeting will be held on May 3rd. 





Indian Gold Mining. _F or many years uninterruptedly 
the small group of companies which constitute the 
gold mining industry of Southern India have collectively 
increased their contribution to the world’s supplies of 
the precious metal, and last year the augmentation was 
continued, though upon a_ smaller scale than in the 
preceding twelve months. In the three years ended 
with 1904, the working results reported have been as 
follows :— 


1904. 1903. 1902. 
Quartz milled......tons 652,616 .... 612,569 .... 498,263 
Tailings treated ....tons 601, 657 .cco 576,577 oe. 449,621 
RMA GOI 6000006000088, 605,733 swew (OSI NOD <asee 513,220 


The total amount realised for last year’s output was 
about £2,388,000, or £57,000 more than for that of the 
previous 12 months, a fairly satisfactory result for half 
a-dozen mines occupying an area of, roughly, four and 
a-half miles in length bya mile in breadth, for the yields 
of the recently reconstructed Coromandel Company, and 
the Hutti mine, in Hyderabad, were unimportant, and the 
Nine Reefs and Road Block ee are in a condi- 
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tion of venaneibed animation, pending dev sienna in 
neighbouring properties. From the subjoined table it 
will be seen that the six principal Kolar properties 
yielded last year about 96% per cent. of the aggregate 
Indian gold ye: —- 


j 
1904. 





























* Year ended September 30th. 


Relatively, it will be seen, the greatest improvement 
was obtained last year by the Balaghat Company, 
which has now fully justified its latest reconstruction. 
Not only was the milling increased by 4,145 tons, but 
there was a small increase in the yield both of the 
quartz and the tailings, while the reserves of ore 
increased from 31,520 tons to 41,890 tons. The com- 
pany was, egret able to raise its dividends by 2} 


per cent., to per cent. on the preference and ai 
per cent. on . ordinary shares, the payments 
absorbing £31,466, as against £23,539. The 
Champion Reef, whose accounts are made up to 
September 3oth, has for some years past out- 
stripped its parent, the Mysore, and in the _half- 


year to the close of last month the returns were 


upon a considerably larger scale than in any 
previous six months. The last estimate of the ore 
reserves, which is stated to have been made upon 


avery conservative basis, was 420,000 tons, a gain of 
54,000 tons, notwithstanding an increased extraction of 
182,000 tons. The total dividends of the Champion 
Reef Company have reached £2,850,000 in 11 years, 
including 160 per cent. for the past 12 months. The 
Mysore ‘Company mined and milled 18,230 tons more 
in 1904 than in 1903, but increased its reserves by 13,000 
tons, to 523,000 tons, “ larger quantities than usual 
having eon knocked-off for low grade ore.” On July 6th 
next the Mysore Company will have been in existence 

25 years, and in the 244 years to the end of December 
last 1,435,go1 tons of ore had been extracted, yield- 
ing gold of the value of £75035558, out of which 
dividends had been paid amounting to £3,986,042, 
in addition to a bonus of £87,500 in Champion Reef 
shares. For the past year 145 per cent. was paid, 
or 10 per cent. more than for 1903. It is interesting 
to note that in the deepest level, 3,120 feet from the 
Mysore surface, the reef is worth over an ounce of gold 
to the ton. In the case of the Nundydroog Company 
the increase of 8,980 tons in the quartz crushed was 
accompanied by a falling off of 2} dwts per ton in the 
average yield, so that the output was reduced by 1,568 
ounces, while the developments were more or less 
unsatisfactory, resulting in a reduction of 21,400 tons in 
the reserves, to 58,600 tons. Since the report was issued 
the reserves have been substantially increased, and the 
prospects generally are stated to be brighter. Since 
dividends commenced in 1888 the Nundydroog Com- 
pany has distributed £ 1,036,680, last year’s rate having 
been 424 per cent., against 45 per cent. The Ooregum 
Company’s results were the least satisfactory of the 
group last year. The workings have recently been 
in a poor zone of ground, such as the Mysore and the 
Champion Reef experienced in their shallower levels; 
but the superintendent speaks hopefully of recent 
developments. A satisfactory feature of the series of 
reports is the economies which have been effected at an 
increasing rate, owing to the successful installation of 
the Cauvery Falls electrical supply by the Mysore 


Government, while further savings are looked for from {comnstintnessaeietatadicin bane uentvanenestic. oacieanr nescence Cm 


f 


1903. 
cia ee pa 
| Fine Fine | 
| Quartz} Gold Amount} Quartz! Gold | Amount 
(Crashed | | All tealised| Milled. All | Realised 
| | Sources Sources. 
| Tons. Ozs. £ Tons. Ozs. £ 
Balaghat..| 36, 000) 31,527 122,666 31,855 26,942 104,840 |} 
* Champion} | 
Reef ..} 181, 948) 210,096; 217,829, 173,629) 201,139) 782,757 
Mysore....| 191 000} 202392 787,133) 172,770 193.185} 751,417 
N’ndydroog} 76,840) 66,296 258, 155, 66,860 67,912 264,458. 
Ooregum ..; 127,44 +9) 71,059, 276,716, 141,755 84,699! 517,050 
Taup Block| 24, 284) 12,528 47,089 23,153 11,441 43,885 
_ 637, 62] 593 698 2,509,588 610, 022 585.318 2,264.407 
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the operations of the Kolar electric power station, now 
nearing completion. Speaking generally, then, the 
Mysore group of gold mines exhibited favourable results 
last year, and the latest dividend distributions bring up 
the aggregate to between £9,000,000 and £ 10,000,000. 
The companies have had, and some of them are still 
having, their periods of difficulty and disappointment ; 
but the shareholders interested have always, as the 
phrase goes, had ‘‘a fair run for their money,” which 
cannot always be said of mining undertakings. 





Profits of Indian Banks. —The banks with London 


| management doing business in India have been reduced 





to four in number, and while one of these does a com- 
paratively small business, the three others have of late years 
made rapid strides. Two of them, the Chartered Mer- 
cantile and National of India, have accumulated reserve 
funds equal to or in excess of their paid-up capital, and 
the third, the Mercantile Bank of India, promises to 
regain the position it occupied as the Chartered Mer- 
cantile Bank of India, London, and China, prior to the 
reconstruction of that institution in 18y2. The follow- 
ing is a statement of the profits and dividends of the four 
banks for the past three years :— 




















1904. 1903. | 1902. 
| wet | Dividend. Net | Dividend, Net | Dividend. 
| Proat.| of, jAm’nt.| Profit.} 0, |Am'nt. Profit.| o% )Am’nt. 
, | |e)el| |s | | #@ 
Delhi and London ..| 15,343] 4 | 13,505} 14,314) 4} 13,505) 15,165) 4 | 13,505 
| 











Chartered of India, | j | | | 
Austr’lia,&China, 239,595} 11 | 88,000! 170,690; 10 | 80,000) 197,689) 10 | 80,000 
Merea:. tile of India..; 50,675} 5 | 28,125, 46,433) 5 | 28,125; 35,008) 4 | 24,375 
National of India ..| 156,789) 10 | 50,000, 125,461) 12 | 60,000) 123,745} 10 50,000 
462,402| .. | 179,630] 356,898, .. | 181,630, 371,607| .. ‘| 167,880 





It will be seen that while the net profits for 1904 were 
£105,504 more than for 1903, only £2,000 more was paid 
away in dividends. In all three years the proportion of 
dividends to profits has been small, and in addition to 
voting bonuses to their staffs and adding to provident 
and other funds, the banks have made large allocations 
to their regular reserves as follows :— 
Appitions to Reserves Funps. 


Total 








1904. | 1903. | 1902. | Reserve 
| End of 
1904. 
nec enecanemnesces tatitnniacaie anteater 
£ £& £ £ 
Delhi and London ........-- nil nil nil nil 
Chartered of India, &c. ...... | 75000} 75,000; '75,00C; 875,000 
MPOPORNENGs 6% wenn eskescln sce) 30.000; 20.000; 10000, 110,000 
MIDI 4. 0..0-6.000.5 cai Reece | nil | 50,000; 50,000; 500,000 


The reserve fund of the Chartered Bank of India 
Australia, and China is now £75,000 in excess of its 
paid-up capital of £800,000. The capital of the Mer- 
cantile Bank of India is £337,625, and it will be seen 
that more than one-half the reserve fund has been 
accumulated in the past three years. The bank, after 
its reconstruction in 1892, paid no dividend on its “B” 
shares until 1896, when they got 3 per cent. for four 
years, 4 per cent. for 1900, I9go01, and 1902, and 5 per 
cent. since. The National Bank of India paid its share- 
holders out of the profits of 1903 a bonus of 2 per cent., 
in addition to the dividend of to per cent., and also 
added £50,000 to its reserve fund, bringing it up to the 
same amount as the paid-up capital, £500,000. The 
still larger surplus of profits for 1904 is being applied in 
allotting to the shareholders 8,000 bonus shares of £25, 
each credited with £12 10s paid, which will provide one 
bonus share for each five held. As the shares, though 
not officially quoted, are worth about £32 each, the 
allotment represents an additional bonus of about 
£6 10s per share, or over 50 per cent. on the amount 


paid up. 


Egypt's Trade in 1904.—The official figures of Egypt's 
foreign trade in 1904 show the following large in- 
creases both in imports and exports :— 
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Imports. Exports. 
£5 £E 
1904 ....ccceeeeee-eoee 20,559,588 .. 20,811,040 
TOE seccece daccecedes « 16,753,199 .. 19,539,524 


The increases in the imports are distributed over every 
category, thus indicating a very satisfactory condition 
of affairs in the country. Among the larger figures are 
rises of ££1,312,770 in the imports of textiles, ££793,710 
in metals and metal manufactures, and ££373,goo in 
animals and animal food products. The expansion in 
the export trade is largely due to cotton, the shipments 
of which increased in 1904 to the extent of about a 
million in value. In the following table is shown the 
shares of this country and of other principal countries in 
I-gypt’s import trade during the past two years :— 


1904. 1903. 
£E £E 
United Kingdom ....... - 6,990,689 .. 5,919,404 
British Possessions ..... - 4,207,452 .. 954,931 
Austria-Hungary ...... -. 1,458,524 .. 1,213,898 
France and Algeria ...... 1,949,055 .. 1,688,561 
GenHanty .<seccwss ealaecea 1,020,269 .. 742,924 
NGI kkk dectcccasducewe . 41,168,120 .. 893,122 
USER 6 écmdicadcceas aoawa 750,044 .. 605,901 
SUE vacwiccceunsednees 2,814,059 .. 2,347,564 


These figures show how strong a hold this country has 
on the Egyptian market, though it has been contended 
that with greater enterprise on the part of British manu- 
facturers our share of the import trade might be still 
further increased. 


The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that, on the whole, 
employment improved in March as compared with the 
preceding month. In the engineering and shipbuilding 
trades there was some decrease in the numbers un- 
employed. The cotton trade was very brisk. As com- 
pared with a year ago there was considerable improve- 
ment in the iron and steel trades generally, and in the 
cotton industry. On the other hand, the building, coal 
mining, and boot and shoe industries showed some 
decline. In the 271 trade unions, with an aggregate 
membership of 578,684, making returns, 32,558 (or 
5-6 per cent.) were reported as unemployed at the end 
of March, 1g05, as compared with 6.2 at the end of 
February, and 6.0 at the end of March, 1904. There 
was a slight rise in wages during March. The total 
number of workpeople involved in disputes which 
began or were in progress during March, 1905, was 
15,197, or 8,021 more than in February, 1905, and 
10,685 more than in March, 1904. The aggregate 
duration of all the disputes of the month, new and old, 
amounted to 183,800 working days, or 110,300 more 
than in February, 1905, and 109,300 more than in 
March, 1904. Twenty-three disputes began in March, 
compared with 18 in February, and 14 in March, 1904. 
Definite results were reported during March in the case 
of 19 disputes, new and old, affecting 9,128 persons. 
Of these disputes, three were decided in favour of the 
workpeople, eight in favour of the employers, and eight 
were compromised. In the case of one other dispute 
terminating during the month certain points are still 
under consideration. The changes in rates of wages 
reported during March affected over 47,600 work- 
people, of whom nearly 34,900 received advances, while 
over 12,700 sustained decreases. The net effect of all 
the changes was an increase in wages of nearly £750 
per week. The last month in which the changes re- 
ported during the month showed a net increase in 
wages was in December, 1902. The net increase 
during March was mainly due to advances in wages to 
workpeople engaged in the manufacture of iron and 
steel. Four changes, affecting about 25,300 work- 
people, were arranged by Conciliation Boards, and 
seven changes, affecting about 12,000 workpeople, took 
effect under sliding scales. The remaining changes, 
affecting nearly 10,300 workpeople, were arranged 
directly between employers and workpeople, or their 
representatives. 
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Wills and Deenndta- —The Illustrated London News giv es | 50C ; 
the following list of wills proved, with the amount “il g7f 25c, — 


personalty in each case: 





Mr Henry Willett, late of pa House, Montpellier 
terrace, Brighton Se er ee re eo 
Mr Thomas Bett, late of Down Place, Guildford........ 84,430 
Colonel Lancelot Allgood Gregson, late of Burdon, near 
PIOINA 2S 5 AG CEA CREASES SEER E SOAR NEON Os 82,567 
Mr Jonathan Colley, late of Sparkin Hill, Worksop...... 81,240 
Colonel Arthur Herbert Cass, late of 9 Heene terrace, 
WONG: Acnncwsinn skeen ne beecesusesress eoesee ». 3,705 
THE COMMISSIONERS OF INLAND REVENUE notifv that 


the stamp duty payable on transfers of the Lagos 
Government 3} per cent. inscribed stock (1930-55) has 
been compounded for under the provisions contained 
in Section 114 of the Stamp Act, 18o1. 


G. SrreET AND Co., Limirep, have removed their 
West-end offices from 164 Piccadilly to more com- 
modious premises at 42 Albemarle street, W. 


Tue directors of the Equitable Life Assurance Society 
have received, with great regret, the resignation, owing 
to ill-health, of Mr H.W. Manly, F.I. A. . as actuary 
and secretary of the society. 





Foreign Correspondence. 


—- 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, April 18. 

The London exchange is heavy at 25f 15c per cent., 
and gold has been taken from your side. The amount 
of the imports is estimated at from £300,000 
£400,000. 

The following were to-day’s closing prices and the 
variations on the week :— 


to 
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Village Main Reef 153f, — soc ; May Consolidated 








/ments are free of duty. 
/existed for some time past between the French company 


'and an international group. 


| selves for the working of the railways by an arrangement 
'that would maintain the independence of Abyssinia and 


' would be made to terminate at Diré Douar, and he 


| rises above 28 pesetas. 


April 18. April 13, 

Par. f Cc f e f Cc 
Three per Cents....... 100... 99324 .. 9935 — O 24 | 
Redeemable Threes .. 100 .. 98 90 .. 98 80 + 010 
BRRMIBR: cccvcsaxcscess C00 os 30535 ... 105.15 + © 120 
Austrian Gold 4%... 100 .. 10065 ., 100 65 — 
Spanish Exterior .... 100.. 90 573 .. 90 474 + 010 
Russian Old Threes ... 100 .. To 0) “as 7285 — 015 
Turkish Fours........ 100.. 88 95 .. 89 0 — O 5 
Egyptian Unified .... 100 .. 10845 .., 10825 + 0O 20 
Bank of France Shares1,000 .. 3.800 0 ..3,799 0 + 1 0 
Banque de Paris...... 500 .. 1509 0 .. 1,309 0 “2 
Comptoir d'Escompte 500 .. 655 0 ., 646 0 + 9 0 
Crédit Lyonnais...... 500 .. 1,129 0 .. 1,129 0 oe 
Crédit Foncier........ 500 .. 7355 0 .. 735 O ie 
Suez Canal .......... 500 .. 4335 O .. 4,347 O 12 0 
Northern Railway.... 500 .. 1840 0 .. 1845 0 — 5 O 
Western Railway .... 500.. 917 0 .. 920 0 — 3 O 
Orleans Railway...... 500 ..1,505 0 .. 1506 0 — 1 0 
Eastern Railway...... 500... 999 O .. 1,003 0 4 0 
Lyons Railway ...... 500 .. 1,420 0 .. 1,422 0 — 2 0 
Southern Railway .... 500 .. 1,225 0 .. 1,229 0 — 4 0 
Rio Tintos Ord. ...... 250 ..1,570 0 .. 1,588 0 —18 O 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above:—Brazilian Fours 87f 5c, 
— 25C; 
g4f 25c, + 45c; Ottoman Bank 604t, + 1f; Meridional 
of Italy Rails 764f, + 1f; South of Austria Shares 
g3f 50c, + 1f 50c; Old Bonds 339f, + 25c; North 
of Spain Shares 170f, + 2f; Bonds 361f, + 2f 50c; 
Saragossa Shares 279f, — 2f; Bonds 397f 50c, + 


Portuguese Threes 68f 75c; Chinese Fours | 


if 25c; Tharsis Shares 135f, + 50c; Cape Copper 
107f 5oc, — 1f; De Beers 447t 50c, — 3f 50c; 
Chartered Company 52f 75c, — 75c; Consolidated | 


Goldfields 202f 50c, — soc; FE erreira sont 50c, — 2f 50c; 
Geldenhuis 125f; Geldenhuis Deep 27of, 
Transvaal Land t02f 5oc, — 2f soc; Buffelsdoorn 
17f 75c, — 25c; Randfontein Estates 73f, — 2f 50c; 
Robinson Mines 239f 50c, 50c; Oceana 4of, — 
25c ; Simmer and Jack 51f 50c, — 25c; East Rand 
Proprietary 215f, — 1f; Durban Roodepoort 74f 5oc; 
Rand Mines 275f 50c, — 50c; Lancaster 51f 25c, — 


50c; | 





| abolished, with the exception of india-rubber. 
| other articles on which the duties are raised are tobacco, 
| alcohol, 


| cate this final decision to the respective Governments. 
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75°: 
The report read at the annual meeting of the share- 


holders of the Crédit Foncier showed that the mortgage 
— granted during the year 1904 amounted to 

7,655, 41of (£ 4,706,216), and the Communal loans to 
a to 76,662,143f (£3,066,486), together 
194575792726 (£7,790,291), while the reimbursements by 
anticipation, exclusive of those by progressive amor- 
tization, were 74,560,285f (£2,982,411). The total 
amount of the mortgage loan to the end of 1904 was 
5,188,896,977 (£207, 555»879), of which 3,219,381,577f If 
(£128, 775,263) have been paid off, leaving an outstand: 
ing balance of 1,969,515,400of (£78,780,616). The 
mortgage bonds issued by the company amounted at 
the end of the year to 1,858,366,968f (£74,334,678). The 
Communal loans existing amounted to 1,565,907,386f 
(£62,636,295), and the bonds in the hands of the public 
to 1,562,747,300f (£62,509,892). The profits on the year 
amounted to 37,641,071f (£1,505,643), and the expenses 
of 


to 16,760,746f (£670,430). A sum 10,880, 325f 
(£435,213) was voted for a dividend of 27f per share of 
500f. 


A new uniform tariff has been published for the French 
colonies of Western Africa. All export duties are 
Among 


and firearms, with the view of procuring 
‘resources for roads and public works. Coffee is exempt 
in Guinea and the Ivory Coast, but foreign coffee will pay 
a duty of 78f per 100 kilos. The export duty on india- 
rubber per cent. Merchandise that has passed 
through a foreign territory other than a Trench colony |] 
will pay a duty of 3f 60c; wearing apparel one of 25f per 
100 kilos. Coal, tools, agricultural machines, and instru- 


a 
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A solution has been given to the conflict that has 


that has constructed a part of the Ethiopian Railways 
The French maintained 
that they had an exclusive right to make railways in the 
Empire, and opposed any attempt to internationalise 
the lines. The Emperor is now stated to have assembled 
representatives of all the Powers at his palace, and in- 
formed them that if they did not agree among them- 


the internationalisation of the railways, the present line 


would himself undertake the construction of the exten- 
sion to Adis-Ababa. He requested them to communt- 


A decree of the Spanish Government reduces the | 
import duty on wheat and flour, the former to 4 pesetas 
per 100 kilos of 2 cwts, the latter to 7f. Those duties 
will be applied so long as the market price of wheat 
Should it fall below and remain 
above 27 pesetas, the duties. will be those of the Law of 
March 14, 1904; below 27 pesetas the duties will be the | 
same as at present. What these are is not stated. The | 
I°-nglish Board of Trade publishes a volume of import 
duties in foreign countries, but wheat and flour were 
apparently considered as of not sufficient importance to | 
be included. 

The following was the value of French foreign trade 
in the first three months of the last two years :— 


IMPORTS. 























- 1905. ~ - 1904, ——_—~ 

Frances. Frances. £ 
Mitt a4 oe dccceescs 185,418,000 = 7,416,720 212,887,000 = 8,515,480 
Raw materials .... 799,431,000 31,977,240 793,918,000 = 31,756,720 
Manufactures .... 209,840,000 8,393,600 207,976,000 = 8,319,040 
Totals .... 1,194,689,000 = 47,787,560 .. 1.214,781,000 = 48,591,240 

Decrease in 1905, 20,092,000f = £803,680, 
EXporTs. 

m———_1905. — —> cr 1904. 

Francs. £ Francs. £ 
DOR ieusciwssicts 135,477,000 = 5,419,080 143,837,000 == 5,753,480 
Raw materials.... 286,862,000 = 11,474,480 308,834,000 12,353,360 
Manufactures .. 561,736,000 22,469,440 .. 551,491,000 22,059,640 
Post parcels...,.. 85,118,000 = 3,404,720 .. 76,403,000 = 3,056,120 
Totals.... 1,069,193,000 = 42,767,720 .. 1,080,565,000 = 43,212,600 


Decrease in 1905, 11,372,000f = £454,880. 
* Of which 8,504,000f £340,160 consisted of silk goods. 
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THE 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, April 17. 

The allotment of the Imperial Loan was finally upon 
the basis of assigning the full amount of their sub- 
scriptions to subscribers who asked for the registration 
of their bonds ; those pledging themselves not to sell for 
six months receive 19 per cent. of their tenders, while 
general subscribers will get only about 2 per cent. of 
theirs. Thus only about 44,000,000 of the issue can 
be thrown upon the market at once. 

Payment upon the bonds will be made on the 24th, 
and as the banks are accumulating ready cash to supply 
the demand thus created, the abundance of money for 
day- -to-day lending has perceptibly increased. So great 
is the amount offering now that it can hardly find 
takers even at 1 per cent. This is all the more re- 
markable in view of the fact that considerable foreign 
money has been recently withdrawn from Berlin. This 
refers not merely to the French withdrawals mentioned 
in my last letter, but some other foreign centres are 
drawing in their balances from here. ‘There are still 
large amounts of Russian money here from the January 
loan, but this sum is apparently being gradually re- 
duced. It is regarded as probable that money will be 
in better demand about the end of the month in con- 
nection with payments upon the German loan, but the 
beginning of May is expected to bring renewed ease. 

It was announced last week that the Disconto- 
‘Gesellschaft and the Bleichroeder Bank would co- 
operate with several Paris houses and the National 
Bank of Roumania in converting the older Roumanian 
‘5 per cent. loans to a 4 per cent. basis. The announce- 
ment caused no surprise here, as there has been con- 
siderable talk of such an operation in financial circles 
for some months, and the improvement in Roumania’s 
credi.—the Fours have advanced here about 6 per cent. 
in two years—would entitle that country to a lower 
rate of interest. The total amount outstanding of the 
issues to be converted reaches about 416,840,000. 
Besides this, an additional sum of £/4,000,000 is to be 
raised, which will represent in part a premium upon 
the conversion, and in part will be devoted to improv- 
ing the budgetary position of the State finances in 
connection with recent military expenditures. The 
Fives in question were issued between 1881 and 1889 
and in 1892-3. ‘They are all listed on the Berlin bourse, 
and many of the bonds are in German hands. Nothing 
is known here as to the time when the conversion will 
be carried through, and it is also uncertain whether 
it will be a single operation or will be effected 
sections. 

The Municipality of Dresden has just made an 
arrangement for acquiring the street railways of the 
city, and will bring out an issue of 4,2,000,000 3} per 
cent. bonds to pay for them. The subscription occurs 
on Thursday. The incident again emphasises the 
progress of the municipal ownership idea in Germany, 
which has hitherto been rather slow. Now, however, 
the movement is apparently gaining momentum. The 
Berlin loan of £:5,000,000, mentioned in my last letter 
as probable, is rendered necessary in part by the estab- 
lishment of five municipal street railway lines, and for 
commencing the building of a comprehensive system 
of underground railways. Tae cherished purpose of 
acquiring all the railways of the city by the munici- 
pality cannot, however, be realised for many years, 
owing to the fact that several years ago the Prussian 
Government prolonged for a long period the charter of 
‘the private company operating them, contrary to the 
wishes of the Council. 

The weakness in industrial shares in the first half 
of last week was followed by a new upward spurt, 
particularly in some of the best coal and iron shares, 
during the latter half of the week. The general in- 
vesting public has grown very optimistic regarding the 
industrial situation, and while the professional 
operators were realising on their holdings, a week ago, 
outsiders took w ilingly all the shares that were offered, 
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so that the declines in values were inconsiderable, and 
were more than counterbalanced by the advances up 
to Saturday’s closing. It is all in vain that financial 
writers point out how far the quotations of shares have 
outrun the improvement in atiee, and how meagre 
will be the returns upon investments in them at present 
prices, as reckoned upon the dividends of the past 
two years—the public disregard all such warning 
voices, and continue to buy shares. 

So far as the iron industry is concerned, there is 
undoubtedly considerable ground for a cheerful view of 
the situation, though not to the extent that the bourse 
believes. This latest boom in iron shares is due 
chiefly to several advances in prices, to a recent in- 
crease in production, to the heavy and regular home 
consumption, and to the great activity reported from 
the American iron market. Last week the Upper 
Silesian Pig-iron Syndicate raised the prices of iron 
of puddling and steel-making qualities to 58 marks 
per ton, while in the Siegen” district, which” had long 
suffered from great depression in prices, the ore-pro- 
ducers will soon take up the question of advancing ore 
prices. Furthermore, the Steel Verband last ‘week 
voted an increase of 5 per cent. in the allotments of 
bars and plates (Group ‘‘B’’). This step was taken, 
however, in opposition to some of the works, which 
pointed to the fact that sales of the goods in question 
have not yet reached the allotments, having been for 
February 15 per cent. less. The increased allotments 
amount to 92,380 tons of bars and 35,746 tons of 
plates. It was shown, at the meeting of the Verband 
last w eck, that the shipments of general steel products 
(Group ‘‘ A ’’) for March marked a heavy advance over 
those of February, which had been restricted by the 
coal strike. Shipments rose to 470,080 tons, as com- 
pared with 320,890 in February, the gain being 47 per 
cent. Another factor having a favourable effect upon 
the prospects of steel works is the organisation re- 
cently by the makers of shipbuilding steel of a common 
selling agency at Essen for the regulation of prices, 
also the negotiations for an organisation of the manu- 
facturers of rolled wire, which had fallen through last 
year, have been successfully concluded, and it is ex- 
pected that the new combination will be perfected by 
May 1st. 

The general situation in the iron industry has un- 
doubtedly undergone a considerable improvement 
within the past few weeks. The great steel works are 
unusually well employed. The home market has taken 
such large amounts of steel that the increased allot- 
ments in Group ‘‘ B,’’ as mentioned above, were 
thought advisable, in order to enable the best-situated 
works to cultivate their foreign trade. The latter had 
been to a considerable extent neglected of late, owing 
to the heavy home demand for half-rolled goods. The 
improvement in the trade is accelerated by the arrival 
of many American inquiries, some of which have led 
to orders. The demand for girders is described as 
extraordinary, especially in the home market. There 
is also very active business in heavy plates, and some 
works are even refusing to take new orders. The wire 
market continues in a strong position. The manu- 
facturers of heavy blocks of cast-steel are crowded 
with work. Machinery mills have, in part, better 
employment, especially in locomotives and cars ; but 
in some other lines work is still slack. Machine tool 
shops are doing much better than last year. 

At the stockholders’ meeting of the North-German 
Lloyd last week, a satisfactory report on the current 
business. situation was made. Director Wiegand 
stated that nearly all the lines of the company are 
now doing good business. The freight movement on 
the New York line is the only exception. The directors 
estimate the increase in receipts from January Ist to the 
middle of April at between 4:150,000 and £/200,000 
above those of the corresponding period of last year ; 
and they assume that business will continue equally 

satisfactory for the rest of the year. The report has 
caused another upward movement in the shares of 
navigation companies. 
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Vuican Shipbuilding Company, of Stettin, which 
some three or four years ago decided to establish a 
branch yard on the North Sea, and had to postpone the 
execution of this plan, owing to the prostration in 
the shipbuilding trade, announces that it will now pro- 
eced to build the new yard. It is in negotiations with 
Hamburg for the necessary ground. 

A St Petersburg correspondent of the Frankfort 
Zeitung makes the interesting statement that French 
bankers are already advancing money to Russia upon 
the much-mooted loan that has not yet been arranged. 
This, if true, would be the first positive fact to indicate 
that Russia will succeed in borrowing in Paris again. 
The correspondent further says that a Berlin repre- 
sentative of Russian financial interests is there, having 
been summoned for a conference with the Finance 
Minister. It is added that these conferences do not 
refer to another Russian loan in Germany ‘“‘ for the 
present.’ 


Pin 





AUSTRIA-HUNGARY. 


{FROM OUR OWN CORRESPONDENT.) 
Vienna, April 


- 


17. 

The Address to the Crown was laid before the 
Hungarian Reichstag by the united Opposition, which 
now forme the overwhelming majority. Of course, it 
contains the demand for an independent Customs 
frontier, and for the Hungarian language to be used in 


the command of the Hungarian regiments of the 
commonarmy. But the form in which these demands 
are put forward is decorous, and does not necessi- 
tate the breaking off of all negotiations if the 
Crown refuses to grant what is asked, as was 
generally feared before the text of the Address 
was known. No doubt the Hungarian Opposition 


has lately been impressed by the firmness of the King 
with regard to his refusal to admit the Hungarian 
language for use in the Army. The fact that he gave 
way on the question of the economical separation of the 


two halves of the Empire proves sufficiently that he is | 


prepared to do what he conscientiously thinks he can, 
but will remain obdurate on what he considers a danger 
to his Army. The address is worded in a manner that 


leaves the Opposition at liberty to postpone its objec- | ; : 
| has applied for a concession. 


tionable demand to a more opportune moment. ‘The 
second feader of the “Independent,” or 1848 party, 
Barabas, who thinks Kossuth too mild and_ too 
lenient, bas put forward a new threat, which has 


caused a sensation, and has been more seriously treated | 


than it deserved. He declared that if the Hungarian 
portion of the common army was not allowed the use of 
the Hungarian language, Hungary would in future 
refuse to pay its share of the interest of the Austrian 
State Debt. 

may easi!y become popular with the masses if the crisis 
lasts much longer and the hostile tone between Austria 
and Hungary continues. It is, therefore, high time that 
some sort of a solution should be found if disastrous conse- 
quences are to be avoided. Already the unsettled state of 
affairs, especially with regard to the treaty of commerce 
concluded between Germany and Austria, while Count 
Tisza was still at the head of affairs, and disapproved of 
by the present Hungarian majority, is a cause of trouble. 
The bourse is not confident that the treaty will be 
ratified in Hungary, when that country has returned 
to a settled state of affairs. The palpable effect of this 
lack of confidence is that Hungarian Rente is offered for 
sale, and has in the course of a week experienced a fall. 
The Austrian stocks have followed suit, and the follow- 
ing changes in the quotations are the result :— 


April 15. April 8. 

4 per cent. Common Rente ........ 100-40 .. 100-45 
4-2 per cent. Silver Rente.......... 10085 .. 10090 
Austrian Crown Rente ............ 10045 .. 100-45 
Austrian Gold Rente .............. 119:90 .. 120-05 
Hungarian Crown Rente .......... 97°90 .. 98:10 
Hungarian Gold Rente ............ 11845 .. 11870 
State Lottery Bonds of 1860 ...... 15990 .. 160-00 
Do do 1864 ........ 28700 .. 288-00 








Of course, this is the kind of threat which | 
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One of the causes why the Vienna bourse maintained 
an exc ceedingly reserved attitude during the whole of the 
past week is the manner in which the question of the 
aare ian loan has been ultimately settled. The Austrian 
» Boden Credit Anstalt at its 
elk will, no doubt, obtain its share of the loan, but the 
promise of guns to be ordered of the Skoda Works in 
Pilsen will not be redeemed, and Austria is once again 
‘out in the cold.” The only factor that lately impressed 
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the bourse favourably was the annual returns of 
several railways, which showed a considerable increase 
of _ traffic. The returns of the Southern Railway 


(Lombard), the State Railway Company, and the Northern 
Railway, all exceeded those of the preceding year. The 
news from the Far East only increased the reserve and 
anxiety of the bourse. There is a firm belief that a naval 
battle between Russia and Japan will decide the question 
whether the war is to end or to continue. Tor several 
days the bourse expected news of this decisive battle, and 
while the uncertainty lasts, even the disastrous state of 


| home affairs is for the moment forgotten. 


The returns of the Northern Railway were published 
on Friday last. Though the profits of 1903 were most 
satisfactory, those of 1g04 are very much ahead of them. 
The total receipts amounted to 16.66 million crowns, and 
it would have been possible to pay a dividend of 288 
crowns per share, but only 272$ crowns were proposed, 
and 10} crowns per share are carried over to next years 
account. This dividend is more than 13 per cent. The 


| number of passengers the Northern Railway conveyed 


| during 1904 was 11,532,780; the amount paid for the 
carriage of goods was 73.3 million crowns, or 3.8 millions 


more than in 1903. 

The returns of the Southern Railway show that the 
net receipts were nearly 1 million crowns higher in 1904 
than in the preceding year. 

Bohemian, Moravian, and Vienna 
facturers admit that matters are mending in their 
branch of business. Between 1898 and 1903 the 
machine trade took a downward course, which 
nothing seemed able to stop. But the returns of 
1904 show that there has been an improvement of 
10 per cent. in the sales and 5 per cent. in the profits. 
During the first quarter of 1905 matters have progressed 
further. 

The great Rice Peeling Company of Trieste intends 
establishing a branch institution in Egypt, for which it 
If the concession is 
granted, the undertaking will be immediately founded 
with a capital of £60,000 sterli the shares to have a 


machine manu- 


ng, 


| nominal value of £1 sterling each. 





Correspondence. 


THE SAVINGS BANKS. 


TO THE 


EDITOR OF THE ECONOMIST. 

Sirk,—I plead guilty to Mr Gibson's charge of a slip 
of the pen which made me write ‘* deposits ’’ in the 
‘*accounts.’’ By similar slip—unless it be a 
-I have in my last letter written 1886 in 
1896, in connection with that surplus of 


misprint- 
the place of 
Al ¥598,708. 

I cannot see that Mr Marks improves his case by his 
last letter. The misfortune is, that he will not look 
at the facts, but keeps writing about an imaginary 
state of things, criticising, so to speak, stage-coaches 
long after we had adopted railways. 

It is perfectly true that very much money has been 
wantonly wasted by dear purchase and cheap sale of 
Consols. Nobody has denounced this more bitterly 
than myself. However, that is done with. By invest- 
ing largely in Public Works Loans the National Debt 
Commissioners have judiciously secured a_ threefold 
advantage. Their money earns a better rate of interest ; 
it comes back to them £ for £4, and it comes back in 
instalments, the payment of which they themselves 
can so conveniently time as to save them the necessity 
of keeping that large fund of ready cash for which Mr 
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Marks appears, very unnecessarily, to pine, but which 
would cost him and me more income-tax to pay for the 
loss of interest incurred. I think Mr Hervey deserves 
the thanks of the community for having so well 
arranged matters as to avoid such waste. 

That naturally leads me on to the new point which 
Mr Marks raised in his last letter, very inconsiderately 
for himself, because it is a petard with which he hoists 
himself. He contends that money which is ‘' shifted 
backward and forward ’’ cannot possibly be money 
belonging to the thrifty poor, Why not? Will Mr 
Marks kindly explain? Here is another of those 
assertions which he seems to love, launched without 
so much as an attempt at substantiation. Substantia- 
tion is, nevertheless, very necessary, because his con- 
tention is opposed to the experience of every person 
connected with savings banks, local managers 
as well as National Debt Commissioners. 

The money of the thrifty poor stored in savings 
banks ‘* shifts ’’ quite as much as other people’s, only 
with, if possible, greater regularity ; actuaries and the 
National Debt Commissioners can foresee that it will 
shift ; they can foretell the precise movements ; and the 
times at which it shifts prove quite irrefutably that it 
is poor people’s money. For those periods are the 
periods of the poor, not the rich. The money comes 
in—after the passing of Sir W. Harcourt’s Act it came 
in in millions—at a time when Plutus is busy paying 
his new year bills and pining for dividends to re- 
plenish the Exchequer, but when Demos has money to 
deposit, that is, immediately after Christmas. And 
it goes out, not at the fashionable period, when the 
Upper Ten repair to Brighton or to Homburg, but at 
the earlier epoch, when the poor—more wisely, because 
the days are longer—take their holidays at Yarmouth 
or Blackpool, not to mention Easter and Whitsuntide. 
The National Debt Commissioners can tell Mr Marks 
all about this if he will only take the trouble to inquire. 

As regards the cash balances, I am not responsible 
for Mr Austen Chamberlain’s discontinuance of the 
issue of that balance-sheet which Mr Marks desires to 
see, but in which any familiarity with the matter should 
tell him, if experience has not taught him, that he 
would look as uselessly for the information which he 
wants as he would for the Bank of England at Charing 
Cross. As a substitute, I refer him to the Chancellor 
of the Exchequer’s answer to Mr Macnamara, pub- 
lished in this morning’s papers. 

Mr Marks is good enough to say that he has now 
produced ‘‘ evidence ’’ in support of his contention that 
the advantages offered by the savings banks are being 
abused by the rich. Where is it? I cannot see it. 
He produces two assertions, as wholly unsubstantiated 
as was his own assertion, but badly wanting it, seeing 
that they are in direct conflict with the official informa- 
tion given on the authority of H.M. Postmaster- 
General. That is not ‘‘ evidence.’’ Of the value of 
much of the evidence elicited during the inquiry of 
1902, at which I was present, I have expressed 
myself with much fulness and plainness in 
the Economic Review of July, 1904, and in a letter 
appearing in the Manchester Guardian of July 22, 1902, 
that I need not here return to the subject. In my 
opinion, there never was a more disingenuous or in- 
sufiicient inquiry. And some of the evidence extracted 
that about Belgiura and Germany-—is 
demonstrably wrong, Iet alone the attempt, happily 
foiled by Sir J. Woodhouse (see Q. 992), to represent 
the trustee banks as labouring under a chronic un- 
covered deficit, when the deficit was, in truth, more 
than covered. Any stick, so it appears, will do to 
beat a trustee bank with. If those two statements 
made severally by Mr Austen Chamberlain and Sir 
G. Murray are correct, they rest upon figures which 
are in those two gentlemen’s possession, and under 
their control, and which ought in fairness to have been 
given to the public. Merely to say, like Mr Shandy, 
‘*T have proved that in the preceding chapter,’’ is not 
enough, as Sterne has shown. While new figures 
remain unpublished the Duke of Norfolk’s hold the 
field. And I have a strong impression that when new 
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figures, which may possibly be already collected, come 
to be published, they will tell a tale altogether different 
from that propounded by Mr Marks’ two witnesses. 

Meanwhile, my own certainty that that tale about 
rich people abusing the facilities offered by savings 
banks is all moonshine is strongly confirmed by some 
figures which have reached me referring to twenty 
savings banks situated in different parts of the king- 
dom, in England, Scotland, and Ireland. Neither Sir 
G. Murray nor Mr Austen Chamberlain is likely to 
contest the authority of those figures, or the im- 
partiality and the competence of my informants who 
have collected them. I hope they may shortly be pub- 
lished. They were collected in the said banks, abso- 
lutely at haphazard, for the purpose of ascertaining 
what classes depositors belong to. I cannot find one 
single primd facie ‘‘rich’’ man or woman among 
them. There is a stray grocer, chemist, or minister. 
However, all these have only small accounts. The 
large accounts, approaching #200 and exceeding it, 
belong to ‘‘ servants,’’ ‘‘ labourers,’’ ‘* housemaids,’’ 
‘* soldiers,’’ ‘‘ miners,’’ ‘‘ grooms,”’ ‘‘ policemen,”’ and 
so on. That shows that the savings banks are doing 
their work. ‘‘ Mony littles ’’ are to ‘‘ mak’ a muckle,’’ 
and the muckler that muckle is, the better. There can 
be no more fatal mistake than to admonish the poor, 
as we do: ‘‘ Be not saving overmuch.” Abroad 
savings banks glory in the little fortunes saved up 
by their depositors, enabling the farm hand in course 
of time to purchase his own holding. They make a 
boast of this. 

There is one question that I should like to put to 
Mr Marks and his friends now we are upon the subject. 
What advantages have ‘‘ the rich ’’ to secure by using, 
or ‘‘abusing,’’ the savings banks—I mean as de- 
positors, because I am afraid it is only too evident 
what advantage supposed rivals hope to get out of 
‘‘abuse’’ of those institutions? Mr Marks argues 
as if there were some great treasure to be ptcked up. 
What is it? I know that an ordinary business bank 
has for six years back allowed me precisely the same 
2k per cent. upon some deposits that I have to keep 
there, without deducting broken months, as the 
savings bank would do, so that I gain by net going 
to the savings bank. Even should the deposit rate for a 
considerable time descend below 2} per cent.—as, ef 
course, it may—seeing that deposits are limited to 
£50 per annum, and £200 altogether, the difference 
can be only one of shillings. And as for permanent 
investment, even Consols yield a better interest than 
savings banks’ deposits. 

As regards the danger of a ‘‘ run,’’ Mr Marks here 
gives himself away quite as much as over the question 
of shifting. His point was that there is serious im- 
minent danger of a ‘‘run.’’ I contend that there is 
none. To argue the point, I ransack my memory fer 
instances of ‘‘runs’’ (on savings banks) im_ this 
country, and I can find within recent memory only the 
Manchester ‘‘ fizzle.’” Mr Marks turns up his nose 
and exclaims, ‘‘ Oh, that is nothing!’’ Granted ; 
but that proves my point. 

However, I was kinder to Mr Marks than he is to 
himself. I referred to the French ‘‘ run” in 1893. 
That undoubtedly is a case in point. It seriously 
frightened our people, and it certainly was a deliberate, 
well-aimed attempt at creating mischief. I have re- 
ceived all the essential facts from the authorities. The 
would-be wreckers did their werst. All the elements 
for a great catastrophe were present, general distrust, 
occasioned by the Panama scandals, and_ political 
passion and excitement labouring to turn the incident 
to account. Nevertheless, no harm was done beyond 
a mere fleabite. In truth, wherever there is a sub- 
stantial bank, well managed, the danger of a serious 
‘* run ’’ is infinitesimal. 

What our banker friends and critics seem to over- 
look is that a savings bank is not a bank, and that, 
as its objects are different, so ought its methods to be. 
Where could you find a ‘‘ bank ’’ holding en and off 
something like £.20,000,000 in deposits worked with a 
mere nothing of share capital—I believe it is only 
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about 4150? Yet under such conditions the great 
savings bank of Milan thrives and is trusted, as it 
deserves to be. It is the same with other matters. 
And that only serves to support my contention that Sir | 
M. Hicks-Beach did wrong in packing his committee of 
1902 with bankers. As you want an admiral to com- | 
mand a fleet and a general to command an army, so 
you require people of different qualifications and ante- 
cedents to administer severally business banks and 
savings banks, and different methods on which to work 
them.—I am, Sir, your obedient servant, 


Henry W. WOLFF. 








April 17th, 1905. 


- . 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Wolff criticises, with an asperity which is 
perhaps deserved, those who hold views differing from 
his own on the subject of the savings banks. But it 
may be claimed on behalf of these unfortunate persons 
that their views and statements, if brought into the 
area of discussion, should be fairly presented. Mr 
Bagehot did not say, nor in quoting him did I make 
him say, that the savings banks had not sixpence in 
‘* ready cash,’’ but that *‘ of cash in ultimate reserve— 
cash in reserve against a panic--the savings banks 
have not a sixpence.”’ 

Let me invite Mr Wolft’s attention to the broad 
facts of the situation. Since the establishment of the 
Post Office Savings Bank the rate of interest on 
Consols has been reduced from 3 to 24 per cent. per 
annum, without any corresponding reduction of the 
rate of interest to depositors. On the eve of the last 
reduction the Government extended the limit of annual 
deposit, with the consequence that enormous sums 
flowed into the bank. These sums were necessarily in- 
vested in Consols, bought at an average price of nearly 
108 per cent. Mainly by these purchases the price of 
the stock was forced up to 114. Then came the war, 
which knocked the price down to 85. The Act estab- 
lishing the Post Office Savings Bank made provision 
for dealing with a deficiency established by valuation of 
securities on the basis of market values; power was 
conferred on the Government to charge such a de- 
ficiency upon the Consolidated Fund. The deficiency 
has increased year by vear from 1899. On December 
31, 1903, it stood at £11,000,000.. The Government 
has refused to exercise the power with which it is 
armed, but has instead passed an Act to suppress the 
balance-sheets of the banks. It has, in addition, 
announced its intention of omitting mention of the 
amount of the deficiency from the annual statement of 
national obligations. These are the only measures it 
has taken to protect institutions responsible to the 
public for two hundred millions, repayable on demand. 


I will venture to remind Mr Wolff of a passage 
written by himself only a few years ago :—‘‘ Our model 
baby of 1861 now proves something of a Frankenstein, 


_ 
A a 


and we are haunted by the fear to which, very rightly, 
inaieiatede Mr Goschen gave expression some sessions ago 
when in effect he said: ‘ Here you have £120,000,000 
of other people’s money, every farthing of which is 
pleasure.’ By the 


withdrawable at the depositors’ 
present time the sum  has- grown to nearly 
#:150,000,000. That is the spectre which is causing 
us such grave misgivings.”’ (‘‘ 
edit., 1896, p. 379.) 

For Frankenstein we should no doubt read the 
monster created by Frankenstein. But in spite of a little | 
obscurity, the broad sense of the passage is not to be 
mistaken-—the Government had created a monster 
which already in 1896 was getting beyond control. 
Why should we, when ‘‘ Frankenstein ”’ is a still more | 
huge and dangerous monster than in 1896, when the | 
situation is manifestly worse than it then was, be told | 
by Mr Wolff, when we repeat his warnings, that we | 


ec 


People’s Banks,’’ 2nd 





are rushing into print ’’ on ‘‘ imaginary grounds ”’ 
that we are ig effort in ‘‘ tilting against wind- | 
mills ’’?—I am, Sir, your obedient servant, 


ALFRED MAarKs. 
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| so secure your {1,140,000 from your City Deep flotation, or would 


, treated, and whatever view may be taken of the general 
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Rotices of Books. . 


The Chinese Question From Within. By F. H. P. Cress- 
well. P.S. King and Son. 4d net. 


In this pamphlet, Mr Cresswell, who, it will be remem-- 
bered, was manager of the Village Main Reef, on which 
mine he employed white labour on a large scale, deals 
at length with the vexed question of the importation of |} 
Chinese into South Africa. Mr Cresswell vigorously !! 
denies the necessity for the introduction of the yellow 
man, and in referring to the agitation fostered by the 
Chamber of Mines, he says: ‘‘ Had the Government 
given the Chamber to understand that, in view of the 
unmistakable wishes of the people of the colony being 
against their scheme, no Chinese importation would be 
permitted until such time as the colony was granted full 
self-government, the Chamber would have gone on with- 
out ‘Chinese, and every stamp now dropping would be 
at work, and more white men employed than at present.”’ 
The contention that unskilled white labour is incom- 
patible with profitable working is strongly controverted 
by the writer. In support of this contention he cites 
the case of a particular mine—‘“ This mine is one on 
which until August last Chinese importation had no 
eftect. In September, 1903— 





It had only some 1,000 Kaffirs. In August, 1904, it had less even 
than that number. In September, 1903, it was only dropping 120 
stamps, and doing no sorting (equal to about 90 stamps, with 25 
per cent. sorting). In August, 1904, it was dropping 160 stamps 
and doing 25 per cent. sorting. In September, 1903, it mined and 
extracted the gold from between 17,000 and 18,000 tons of ore. In 
August, 1904, it mined and extracted the gold from 29,000 tons of 
ore. Not much sign of stagnation there. In September, 1903, it 
was employing about 375 white men. In August, 1904, it was 
employing about 500. Not, again, much sign of stagnation of 
employment there. In September, 1903, its costs were (excluding 
development redemption) about 20s 6d per ton mined and treated 
without sorting. In August, 1904, its costs were 15s 6d per ton 
mined, with sorting. Not, again, much sign here of hopeless 
increase of cost which would make directors close down their mine 
in despair of working at a profit. 


The mine in question, Mr Cresswell asserts, is not a 


high grade mine, but one of a grade below the average 
of ‘the Rand. 


With regard to the pledges given to the white work- 
ing population, the writer says that Sir George Farrer, 
when he opened the agitation, stated that for every 
seven Chinese imported one white man would be 
employed. ‘ The actual experience to date is that about 
one white man—or less—extra has been employed for 
every 30 odd Chinese imported. They have Mr 
Schumacher’s pledge that not one white man, skilled or 
unskilled, would be ousted from employment by the 
arrival of the Chinese on the fields. On one mine alone, 
of which he is the local chairman, some 200 to 250 
white men have been ousted from employment by the 
arrival of the Chinese in the country.” 


Mr Cresswell argues at length that the real object of 
the mine owners in obtaining Chinese labour was to 
perpetuate the system under which they have become 
rich, by checking the influx of a white voting popula- 
tion. In reply to the argument that the “ big houses”’ 
would not pay £18 a head for importing Chinese, when 
they can get Kaffirs for £5 1os, he asks— 


Have you any doubt which alternative you would prefer, when 
you know that one course would result in an expansion of the 
industry as an industry, and so contribute in the greatest possible 
degree to the growth of a large white voting population; a popu- 
lation which would with almost inevitable certainty in time legis- 
late to make you pay heavily for the privilege of choosing your 
own time for new flotations and for the power of levying the 
highest possible toll on any money European investors might be 
willing to invest in Transvaal mining enterprises. To cite one 
example, would you sooner pay £18 a man to import Chinese and 


you sooner re-organise your City and Suburban outcrop mine to 
increase, in a measure, the small proportion of a dividend which 
your shate- holding entitles you, when to do su is accompanied by 
| the risk of loosening your grip over legislation which secures you 
the time necessary to get your {1,140,000 if not this year, then 
/ next year or the year after, as well as the flotaticn profits on other 
future ventures ? 


The writer deprecates the cry that the Chinese are ill- 
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conclusions he arrives at in his pamphlet, it cannot be 
denied that it contains much that is worthy of serious 
consideration. 











BOOKS RECEIVED. 


The Hungry Fortis. Life under the Bread Tax. Descrip- 
tive Letters and other Testimonies from Contemporary 
Witnesses. With an Introduction by Mrs Cobden 
Unwin. Price 6d. (London) T. Fisher Unwin. 


————————  ———— 
KL 


“SCOTTISH FIELD’’ FoR Aprit.—The April number of the Scottish 
Field is the largest yet issued by the proprietors of that most 
interesting monthly, consisting as it does of 68 pages of high-class 
reading and illustrated matter. The Scottish home dealt with on 
this occasion is the delightful Berwickshire residence—Duns 
Castle—in which General Leslie for some weeks in the summer of 
1639 kept open house when the Scottish army was encamped in the 
district. The article is written by someone who evidently knows 
the locality intimately, and who touches in sympathetic style upon 
its historical associations. ‘‘A Spring Day on the Braids’’ will 
appeal to every admirer of the wind-swept height which in the 
estimation of the author is ‘‘ by no means the least attractive of the 
amenities that make Edinburgh, from the scenic standpoint, one of 
the picturesque places of the earth, to say nothing of the stand- 
point of the thousands of citizens who find health and recreation on 
its breezy golf course.’’ ‘Tennyson as Ornithologist ’’ is the 
title of the fourth of the Natural Science in the Poets’ series 
wherein one will find much instructive and edifying literary fare. 
A specially written sketch of the late Mr Robert Sinclair Scott, of 
Largs, the eminent shipbuilder and agriculturist, will appeal to a 
wide circle not only in Clydeside but throughout the country 
generally. As usual, the angling section of The Scottish Field forms 


a strong feature, among the contributions being “ Early Angling | 
Pleasures and Places,’ ‘‘The Lake District,"’ “Thoughts on a | 
Clyde Saturday,” ‘‘ The Kyle of Durness,” ‘‘ Salmon and Trout | 


Distinctions,’’ &c. A capital portrait of the Hon. James Hosier, 
M.P., forms the subject of the frontispiece. Golf, hunting, foot- 
ball, and billiards each has considerable space allotted to it, as also 
ladies’ and gentlemen’s fashions, the stable, turf, kennel, farming, 
garden and orchard, motoring, and photography. This popular 
monthly may be had from all bookstalls, newsagents, &c., or direct 
from the head office, 11 Bothwell street, Glasgow, price 6d, or by 
post, 74d. Altogether it is a splendid publication and thoroughly 
worth the money charged.—-[Apvr.] 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications, 


; Amount First 
Nominal Offered to Payment Further 
Capital, the Public. 


Thereon. Liability. 
£ £& 


£ 
Amount previously recorded ... ee «+ 83,646,154 .. 


Issues of the week— 








British North Borneo Planta- 
NE was cdncceussecs wéese> 50,000 . 12, - E 
Pearce, Reynolds, Withers, and oe 37,500 
Pca nic canenuuceoed ss 20,670 20.670 .. 5,167 .. 15,503 
Do “8” Dete. £00... 006-5 8,600 8,600 .. 2,150 .. 6,450 
Burmah Oil 2nd Pref., £10...... 500.000 . 500,000 .. 1€0,000 .. 400,000 
Dundee, Broughty Ferry, and , 
District Tramways 5% Deb. 
DOMES ios en coccsccsaxeenscee 40,000 40,000 4,000 .. 36,000 
Do Ord. and Pref. Shares.... 65,000 . 65,000 6,500 58,500 
Indian Electric Supply and : 
EROUG Ss TEs cio ncn ceucdcees 5,000 . 5,000 .. 250 .. 4,750 
Do 6% Deb. Stock .....---+- 125,000 125,000 12,500 .. 112/500 
+» +e 814,270 .. 143,067 .. 671,203 | 
Total offered for subscription to date | Total offered for subscription cae 
— gaaaecara | 199 oe reer 
DE sacciivecesunonnians ER | TI sis ccccavcnséncece £123,019, 
rrr eeccce 34,872,897 PEE 6 684 Wadeddcecacas 108,426 680 
W9OT ..ccccccccccccccccce 33,142,626 WN ed dcencaVecececses 153,811,987 
W902 ...ccccccccccecccecs 88,138,166 0 ee 159,358,498 
. ceanekeneedeuae 100,306,448 ME Nisiiviwanaccnccaws 165,499,224 
Rr SEAREGON | TEOD vcncscccvccccccces 133,169,724 





NEW CAPITAL ISSUES. 


er: 

Exchequer Bonds.—Tenders for {10,000,000 Exchequer 
bonds were opened on the 18th inst., at the Bank of England, 
and amounted to £15,528,600, at prices varying from {£99 os 6d 
to {94 12s. Tenders at £98 11s 6d will receive about 78 per 


cent. of the amount applied for, those above that price being | 


allotted in full. 
£98 13s 10d. 

Indian Electric Supply and Traction Company, 
Limited.—This company is formed for the purpose of 


The average price obtained for the stock is 


supplying electric light and traction in India, and as a | 


beginning has secured concessions for constructing tram- 
ways and supplying electric- light in Cawnpore. 
of a share capital of {600,000 there are offered for 
subscription 1,000 shares of £5 each at par. There 
is also £125,000 6 per cent. construction debenture stock, 
of which £100,000 has been subscribed, and the balance 
of £25,000 is offered at par. 
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directly to the objects in view, and not sifted through a 


_“B” shares were opened on Thursday last at the offices of 





Out | 


The company seems to have | . D 
fair prospects of success, as electric energy should be of grea, | of railways worked by the company from 112 miles to 683 miles, 
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service in a country like India. Between the two classes of 
capital offered for subscription there is very little to choose 
as regards security. We have frequently protested against 
the issue of debenture stock for which there is no existing 
security, and that is the case in this instance, the tramways 
upon which it is to be a charge not having been even com- 
menced. There are, too, some peculiar provisions which 
tend still further to reduce the debenture stock to the level of 
shares. The holders may, up to 1908, convert their stock 
into shares, while during the year 1909 the company may pay 
them off compulsorily in ordinary shares at par. Not only, 
therefore, is there no security, but the debenture-holders will 
not have the right of foreclosure or of being paid off in cash. 
The word ‘“‘ debenture” in such conditions is a misnomer, 
the stock is merely ordinary capital possessing a right to six 
per cent. for the period up to the end of 1908, whether it is 
earned or not. 

Burmah Oil Company, Limited.—This company has 
been in existence in its present form rather less than three 
years, and, in order to provide for expansion in business, is 
making an issue of 50,000 6 per cent. second preference shares 
off{10 each. Of these, 20,000 shares have already been placed, 
and 30,000 shares are offered for subscription. The accounts 
of the company for the year 1904 have been published during 
the week, and show remarkably good results, the profit 
amounting to £321,014. A dividerd of 15 per cent. is to be 
paid on the ordinary shares, and £100,000 carried to reserve. 
The ordinary {1 shares are quoted at Glasgow at £3, and 
the existing 6 per cent. preference shares at 1}. The second 
preference shares now offered, therefore, seem cheap by 
comparison. Of course, the oil industry is subject to many 
and wide changes of fortune, both in regard to the per- 
manence of the supply and in the matters of demand and 
competition. 

British Worth Borneo Plantations Company, 
Limited.—This is the second company that has appealed 
for capital during the past week with the object of acquiring 
land from the British North Borneo Company, in order to 
cultivate tobacco and Para rubber. No promotion or pur- 
chase money is being paid, the prospectus asserts that the 
board is conversant with the technical working of tobacco 
growing, and it would appear that investors in the shares 
may at least feel confident that their money is being applied 















































number of intermediaries. It is a pioneer undertaking, and 
only experience can prove whether or not it will give a return 
upon the outlay. 

Dundee, Broughty Ferry, and District Tramways 
Company, Limited.—The capital of this undertaking com- 
prises £90,000 in shares, and £40,000 in 5 percent. debenture 
stock. There are offered for subscription the whole of the 
debenture stock, 50,000 6 per cent. cumulative preference 
shares of {1 each, and 50,000 ordinary shares of £1 each. 
The company proposes to construct tramways in Dundee and 
district. As is becoming quite usual, the debenture stock is 
secured upon property that is not yet in existence, whereas 
obviously a charge ought only to be established after 
the works have been constructed. Estimates by experts are 
quoted indicating that the tramways ought to provide a good 
return upon the capital. Possibly they may, but the good 
people of Dundee have hitherto shown so much keenness in 
appreciating the merits of good investments that it seems a 
little strange they should allow a good thing of their own to 
seek outside support. 

Bournemouth Gas and Water Company.—We are 
informed that tenders for the issue of 2,000 £10 7 per cent. 


the company. The shares were applied for more than three 
times over, and were allotted at an average price of £16 per 
share. 








MEETINGS, &c. 





GREAT WESTERN OF BRAZIL RAILWAY COMPANY, LIMITED- 


The annual general meeting of the shareholders in the Great 
Western of Brazil Railway Company, Limited, was held on 
the 19th instant, at River Plate House, London, Mr Jason Rigby 
(the chairman) presiding. 

The secretary (Mr H. Tattam) having read the notice convening 
the meeting, 

The Chairman, in moving the adoption of the report, said a 
telegram was received the previous day from Pernambuco, stat- 
ing that the prospects for the coming crop were very promising, 
early and very large cotton, sugar, and cereal crops being ex- 
pected; the approximate net receipts up to the present date 
were £23,500 more than to the same time last year, equivalent 
to 60 per cent. increase. The year covered by the report had 
been a somewhat eventful one for the railway, and had marked 
another very decided step in the path of progress which was 
initiated in 1901 by their contract with the Brazilian Govern- 
ment. That arrangement had the effect of increasing the length 
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while the new contract entered into on July 26th last, and 
approved by the shareholders on September 8th, immediately 
increased the mileage worked to 795 miles, and gave the com- 
pany concessions which would bring the total length up to about 
925 miles. The scheme for splitting the old £20 shares 
into two shares of £10 each, one preferred and one 
ordinary, had been carried into effect, and, judging from the 
results, the policy of conversion had met with general approval. 
A new issue was also made of 30,000 preferred and 30,000 
ordinary shares, all of which were allotted. The company 
would, on June 30th, exercise the right of redeeming the 
£266,000 extension debenture stock, and the directors had at 
present under consideration the creation of new debentures at 
a lower rate of interest to bring the total capital up to £2,000,000, 
as laid down in the terms of the contract of July 26, 1904, and as 
set out in the prospectus for the issue of the new share capital. 
With regard to the working of the system during the past year, 
shareholders would have been struck by the fact that, although 
during the last three months of the year the length of the line 
has been increased by the addition of the Central Railway, the 
gross receipts were less than in the previous year. This was 
an unpleasant fact, of course, but not one which need cause any 
serious uneasiness for the future. He had frequently explained 
that the company’s financial year included the latter portion of 
one crop, and the first part of the following one, and this fact 
rendered unreliable the comparison of one year with another. 
The dates at which the crops began and ended, as well as the 
volume of them, were regulated almost entirely by the rains, and 
in the north of Brazil the rain was a most uncertain element. 
There was a dry season and a rainy season, but the date at which 
one ended and the other began was not by any means a fixed one, 
so it happened that in one of their financial years they might be 
dealing with a late crop, followed by an early one, in which case 
the larger part of two crops was carried in one year, giving 
very good returns; or the reverse might be the case, and then 
they had a lean year. The diminished purchasing power 
due to smaller crops was reflected in the decrease shown 
in such things as wine, kerosene, dry goods, dried fruit, &c., 
but in other items there were considerable increases, notably 
one of merely 6,000 tons in wheat flour, which largely counter- 
balanced the decrease above noted, so that the total decrease in 
goods traffic was under 10 per cent. in quantity, and under 8 per 
cent. in money. In coaching traffic there was an increase of 
31.28 per cent. in the number of first-class, and of 18.93 per cent. 
in second-class. In this branch of the service there was an in- 
crease of £12,316, or just 1614 per cent., which compensated 
to a large extent for the shortage of receipts from sugar 
and cotton and other goods, reducing the difference 
between the receipts of 1903 and 1904 to 43,855, or 
1% per cent. As to expenditure, there were many reasons 
why this might have been expected to be at least as high as in 
the previous year, but there was a reduction of 2.14 per cent. 
On January rst the link joining the Parahyba and Rio Grande 
sections, 31 miles in length, and on October 1st the Central 
Railway, 112 miles, were added to the system, but in spite of 
this the total expenditure on the longer system was £4,377 less 
than in the previous year. This certainly reflected credit upon 
the management of the company’s affairs in Brazil. In conse- 
quence of this economy of working, the decrease in gross re- 
ceipts was eliminated, and converted into a small increase in 
net receipts, leaving a balance on the year’s working of £78,741; 
and after adding to this the balance forward from the previous 
year, and fees, interest, &c., and deducting the rent payable 
to the Government, the debenture interest, the interim dividend 
on the shares, and the contribution to the fund for amortising 
the capital spent on works which reverted to the Government 
on the expiry of the lease, they had available the sum of 
£58,116. They had decided to place £7,000 to reserve, and 
recommended a final dividend of 3 per cent. on both classes of 
shares, making a total of 6 per cent. for the year, and leaving 
£10,358 to carry forward, or slightly more than they brought in. 
Considering the unfavourable character of the year, and the 
fact that the liabilities, both to the Government and to the pro- 
prietors, were heavier than in 1903, it was satisfactory that thev 
had been able to keep up the dividend to the same rate, whilst 
increasing the amounts to reserve and to carry forward. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr H. D: H. Fergusson seconded the motion, which was 
carried unanimously, and the dividend recommended was duly 
declared. . 

The Chairman stated that a telegram had just been received 
to the effect that the Government had approved the plans for 
the new extension, Campina Grande and Pesqueira, and the 
decree was signed on the previous afternoon. 

Some formal business having been transacted, votes of thanks 
to the chairman, directors, and staff of the company terminated 
the proceedings. ; 





BUENOS AYRES AND ROSARIO RAILWAY COMPANY, LIMITED, 


The annual general meeting of the shareholders in the Buenos 
Ayres and Rosario Company, Limited, was held on the 1soth 
inst., at River Plate House, London, Mr Walter Morrison (the 
chairman) presiding. 

The secretary (Mr J. Wilson Theobald) having read the notice 
convening the meeting and the special resolutions regarding the 
increase of capital, 

The Chairman remarked that he had to congratulate the share- 
holders on the fact that they had had a very prosperous year, 
there having been good crops which had reacted generally to the 














prosperity of the Argentine Republic. As Mr White reported, 
gold was floating into the coffers of the local banks, who were 
increasing their reserve of gold, leading to a gradual diminution 
for exchange of gold against paper, which would tend towards 
the equalisation of those two commodities. He only hoped that 
the exchange would not proceed too rapidly. There was another 
subject for congratulation, which was that the attempt at insur- 
rection which had taken place on their line and on the Argentine 
Great Western had fizzled out almost immediately. He would 
not go through the different items of traffic, but it would be 
sufficient to say that there was a steady increase in every Single 
item by comparison with the previous year, with the exception 
of cattle, amounting to 399,205, being a smaller amount of 
animals carried than in the previous year. They were told, both 
by Mr White and Mr Loveday, that that fact was due to there 
being a smaller demand for cattle at the freezing houses, and was 
also due to the competition of the British colonies with England, 
England being, of course, the chief consumer of frozen meat. 
The carriage of animals, as they all knew, did not constitute a 
very large portion of their traffic. They were the great grain 
line of the Republic, and it was to that which they mainly looked 
for their results. They must recollect that the year 1904 was 
an increase on a very good year in 1903, in which there was also 
a very large increase of traffics over the year 1902. He 
had been asked why the increases this year were so small as 
compared with the traffic of the corresponding period last year, 
but they must not, however, always expect large increases year 
after year; but in the present case there was a particular reason 
why the traffics were not growing quite so much as they might 
have wished them to do. As Mr Loveday had written to them 
on March 24th, the last three or four years the crops had to be 
sold by by the small people at once, whereas nowadays they 
were able to hold over their crops, having plenty of money and 
with expectation of realising higher prices. A telegram of Mr 
Loveday said that owing to the colonists holding for higher 
prices, they still had to convey more than half of the linseed and 
wheat crops, including about 400,000 tons actually disposed of 
by owners. The maize prospects were expected to be good, and 
a tonnage was expected to be at least as heavy as last year. 
Sugar plantations were in a very flourishing condition, the area 
under grain cultivation being largely extended, and the prospects 
generally were exceedingly good. ‘They had not yet come to the 
end of necessity for increasing their rolling-stock. There was 
not an item of expenditure more satisfactory to the board than 
increased expenditure upon rolling-stock, because it meant in- 
creased traffic, and it was only yesterday that the board had 
received a letter by Mr Loveday asking for 22 more locomotives, 
owing to the grain coming forward so slowly. It was a satisfac- 
tory item in the accounts that, while the increased cost per train 
mile was 334d, the net receipts had also increased by 534d per 
train mile, which was not only a satisfactory result, but a very 
uncommon one. There was one increase, however, which was 
not quite so satisfactory, and that was that their working 
expenses had gone up 2 per cent., being now 50 per cent., as 
against 50 per cent. last year. They probably expected to hear 
something about the scheme for consolidating the contracts of 
concession under which the various sections had been con- 
structed. No definite conclusion had yet been arrived at, and, 
therefore, no formal reference was made to it in the report. They 
had every reason to believe, however, that it would come up 
among the matters of business to be dealt with by the coming 
sessions, which opens on May rst next, and he hoped that the 
matter would be dealt with properly and satisfactorily. With 
regard to the project of a certain company for bringing their line 
into Buenos Ayres, they had a narrow gauge line running 
through Santa Fé to Rosario, and they understood that the 
system included a comprehensive network of lines. The line 
came into Buenos Ayres at a point considerably to the south 
of their own, and he understood that the matter was in the hands 
of strong people, who would be quite alive to the necessity of 
avoiding existing competition as far as possible. A year ago 
he had stated that before long they expected that they would 
have to raise more capital, but that they would have to wait 
until their ordinary stock was above par. In pursuance of that 
policy, they had so far met theif requirements by means of a 
further small issue of debentures. However, their ordinary 
stock was now above par, and they thought it would be a con- 
venient time to increase the capital by £2,000,000, and the 
necessary resolutions to that end would be proposed in due 
course. The directors had come to the conciusion that, assum- 
ing the present condition of the money markets and other cir- 
cumstances remained as they were, the proper course would be 
(after confirming the resolution to be proposed that day) to issue 
£1,600,000 of new shares to the holders of existing ordinary 
and deferred stocks in the proportion of 10 per cent. of 
their existing holdings. He did not wish to go further 
into details, except to say that when they received 
notice of issue he thought they would be able to find 
in it certain advantages which would make it accept- 
able to them. In regard to the balance of about £600,000, 
which an issue of £1,600,000 would give them over and above 
their present requirements, that, as well as a further £400,000 
to make up thé full £2,000,000, would no doubt be required 
before long to pay for certain extensions which they had in 
mind for the ordinary current capital requirements of the com- 
pany and for further rolling-stock. It would not be necessary 
to underwrite the issue, there being no doubt that the applica- 
tions would be sufficient. In conclusion, the Chairman moved 
the adoption of the report and accounts. , ; 

Mr J. White Todd seconded the motion, which was unani- 
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mously agreed to; a 
posed increase of capital were also adopted. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


BUENOS AYRES GREAT SOUTHERN RAILWAY CO.,, LIMITED. 


The half-yearly general meeting of the shareholders in the 
Buenos Ayres Great Southern Railway Company, Limited, was 
held on the 18th instant, at River Plate House, London, Mr 
Jason Rigby presiding. 

The London manager and secretary (Mr H. C. Allen) having 
read the notice convening the meeting, 

The Chairman said there was every reason to be satisfied 
with the results obtained for the half-year ended December 31st 





and the resolutions providing for the pro- 


‘ but so few of us attain. 


last, while as regarded the current half-year’s working, the | 


increase in the gross earnings up to the week ended the 16th 
inst. was £304,394. On the other hand, their ratio of expendi- 
ture to receipts had been seriously prejudiced recently as the 
result of the higher cost of labour, to say nothing of special 
expenses which it had been necessary to incur for the purpose of 
maintaining the service during the recent strike. There was a 
disposable balance of £513,593, as against a balance of £458,803 
in the corresponding period twelve months ago, notwithstanding 
the fact that the fixed charges during the period under review 
had been about £40,000 greater. On the other hand, they 
brought into the present year a balance of £125,000, against 
£96,425 in the former year. In recommending an interim divi- 
dend at the rate of 6 per cent., the board had followed that con- 
servative policy which had resulted in placing the securities of 
the company in the first rank. The passenger and parcels traffic, 
which represented one-third of the total traffic earnings of the 
company, had been increasing year by year. This year they 
had an increase of 11.59 per cent. in the number of passengers 
carried and of 14.13 per cent. in the earnings, as compared with 
increases of 8.21 per cent. and 15.40 per cent. respectively in the 
corresponding period, which in its turn was a more or less simi- 
lar improvement upon previous years. The parcels traffic in- 
cluded a very valuable dairy, fruit, and vegetable business. In 
general goods there had been, with very few exceptions, an all- 
round improvement, the exceptions being wool, hides, and skins. 
The additional expenditure resulted from several causes, one 
being the higher cost of labour, consequent upon the altered cir- 
cumstances now ruling in Argentina and the increased cost of 
living, and another, the exceptional expenditure which had been 
entailed by the labour agitation and strikes. Out of their total 
capital expenditure of £27,532,000, £4,036,000 was invested in 
rolling stock, and this was one of the items which still demanded 
a liberal expenditure of capital. With respect to shipping 
facilities, they had invested over {1,000,000 in assisting the 
Southern Dock Company to provide a dock for their special use 
at Buenos Ayres, and at Bahia Blanca they had spent over 
£1,§00,000 in creating a port where none previously existed. 
Mr White, the chairman of the local committee in Buenos Ayres, 
had emphasised the importance which the Argentine Republic 
now attached to the matter of the supply of chilled or frozen 
meat for the European markets, and of the figures dealing with 
the cereal traffic. The figures showed that Argentine beef was 
largely displacing that imported from Australia, while as regards 
wheat, Argentina now took the second place among the cereal- 
exporting countries of the world. In addition to the other works 
which had recently been carried out for the purpose of the trans- 
port of grain the company had erected 76 special grain sheds at 
its roadside stations and was still further providing that accom- 
modation as circumstances rendered it necessary. The average 
increase in the gross earnings of the company during the past five 
years had been over £170,000 per annum, and, therefore, given 
anything like a continuance of that increase in the future, there 
would be plenty of margin for the issue of new capital without 
in any way hazarding their present dividend-earning power. In 
these circumstances the board submitted for approval an im- 
mediate increase of capital by £3,000,000. They proposed to 
offer the shares to the proprietors fro vata at par, the shares 
taking more or less the same form as the present extension 
shares 1906. They would carry interest as from July 1, 1906, 
until July 1, 1910, and after the date of the payment of the 
dividend for the year ending June 30, 1910, they would be con- 
verted into and rank far? passu with the existing ordinary stock 
of the company. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr D. A. Shennan seconded the motion, which was, after a 
short discussion, unanimously agreed to; and resolutions were 
also agreed to providing for the creation of the additional capital 
referred to by the chairman. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 


The sist annual general meeting of the shareholders in the 
Chartered Bank of India, Australia, and China, was held on 
the roth inst., at the Cannon Street Hotel, London, Sir Montagu 
Cornish Turner presiding. 

The manager (Mr Caleb Lewis) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—My first remarks to-day 
must have reference to one who for a considerable time past has 
been a prominent figure at our meetings, and has filled the 
offices of chairman and managing director with so much credit 
to himself and with such successful results for the shareholders. 
I refer, of course, to our esteemed and valued friend Mr Howard 
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Gwyther, whose retirement from the board of directors was 
announced in the Press at the commencement of the year. 
After some 4o years’ arduous labour Mr Gwyther considered 
that the time had arrived when he must seek a measure of re- 
pose and freedom from the cares and responsibilities of office, 
and this could only be effected by retirement from active service. 
I need hardly say that his fellow-directors received this decision 
with the very greatest regret, for they fully appreciated Mr 
Gwyther’s great services to the bank, the sound and sagacious 
judgment he invariably displayed, and his unrivalled experience 
in all matters relating to Eastern Exchange banking. At the 
sare time they recognised the justice of the decision, and the 
right to enjoy that ofium cum dignitate to which we all aspire 
With the modesty so characteristic of 
the man throughout his life Mr Gwyther expressed the wish 
that no special notice should be taken of his retirement, but 
your directors considered it their duty to pass the following reso- 
iution at the board meeting of January 4th last, which was 
recorded on the annals of the bank :—‘‘ The Chairman having 
reported to the court of directors that Mr Gwyther had re- 
quested him to convey his farewell to them on resigning his 
seat at the board, and retiring from the bank at the end of 1904, 
the announcement was received with the deepest regret, and it 
was unanimously resolved to express to Mr Gwyther the 
directors’ high appreciation of his great services to the bank 
during a period of 40 years. The directors recognise that the 
high position attained by the bank is in a great measure due to 
Mr Gwyther’s ability and unceasing care of, and devotion to, 
the interests of the bank, and they fervently hope he may long be 
spared to enjoy the rest he has so thoroughly earned.” A copy 
of the resolution, with an appropriate letter, was forwarded to 
Mr Gwyther, and I have reason to believe was received with 
the greatest satisfaction. I am glad to report that during the 
past year we have found a healthy state of trade to exist in the 
East almost without exception. In spite of the terrible visita- 
tion of plague from which India is still suffering that country 
has had a year of exceptional prosperity, both as regards her 
import and export trade. The Financial Member of Council 
has been able to show a handsome surplus, and to produce a 
Budget sufficient to justify a further material reduction in the 
Salt Tax, which will benefit in some degree the mass of the 
people in India. The reduction of the Tea Duty by 2d in the 
Z£, recently declared by the Chancellor of the Exchequer is also 
a step in the right direction, assisting as it does a very im- 
portant industry in India, which deserves every encouragement, 
both at the hands of the Indian and British Governments. It 
is an industry absolutely sound in itself, but is passing through 
a.cycle of depression. The present wheat and seed crops we 
hope may be up to the average, though the abnormally cold 
weather early in the year has dimmed the prospects, which at 
one time were unusually favourable. Our deepest sympathy 
must be extended to those, whether Europeans or natives, who 
are sufferers by the recent terrible earthquake in Northern 
India. Many have lost their nearest and dearest, and a much 
larger number will have lost their homes and most of their pos- 
sessions, and for these help must be given, and will, I am sure, 
be gladly given, both here and in India. 

In the Far East our attention is centred on Japan, where, in 
spite of the war with Russia, the trade of the country not only 
maintains a normal level, but shows an appreciable expansion. 
The value of imports has for 1904 reached the high figure of 
371 million yen, being an increase of 54 million yen over 1903, 
while exports were valued at 319 million yen, or an increase of 
30 million yen over the preceding year. It is noteworthy that 
the exports of silk goods show a substantial increase, owing to 
the self-denial of the wealthy classes, and that the present rice 
crop is estimated at 20 per cent. over the average. As a matter 
of fact, the war appears to have had little or no ill effect on the 
trade of the country, and with a population of 46,000,000 Japan 
can count on three-and-a-half million to recruit the ranks of 
the army, of which she is so deservedly proud. It is well to 
remember how greatly Japan’s commercial interests are inter- 
woven with those of Manchuria and Korea. Those countries 
supply Japan with large quantities of foodstuffs, and take in ex- 
change textile goods manufactured in Japan. Emigration from 
Japan to Korea has been in progress for some years, and about 
40,000 Japanese have settled down in Korea. Bearing this in 
mind, and the fact that the East Asiatic trade of Japan amounts 
to some 43 per cent. of the whole of her foreign trade, it can be 
seen how vital and essential to our ally is the policy of the 
‘“open door.” Let us hope that one result of this unhappy 
wer may be the absolute and rigid maintenance of 
the “open door” policy in China, by which means we 
may look with hopeful certainty to the peaceful and 
progressive development of that country. I would call 
your attention to the remarkable development of trade 
now in progress between America and the Far East. From 
a recent report, I gather that America’s Eastern trade has grown 
from $93,000,000 for the whole of 1903-4 to the same figure for 
the eight months ended of 1904-5, so that the trade for the latter 
twelve months promises to amount in value to $150,000,000, or 
an increase of 60 per cent. in one year. Apparently, America 
aims at monopolising the trade of the Far East. The American 
participation in foreign loans has been an unusual feature of the 
financial year. Besides taking a large slice of two Japanese 
loans, a Cuban loan and a Mexican loan have been appropriated 
by the New York financiers. With regard to the report which 
you are asked to adopt to-day, I would remark that the past 
year’s business has been of a satisfactory nature. I can, indeed, 
congratulate the shareholders upon the resylts, especially in a 
time like the present, when a war of such magnitude is in 
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this bank has large and increasing business transactions. We 
have so far steered clear of losses, and we shall continue the 
same careful and watchful spirit which has regulated our deal- 
ings in the past. But competition grows apace, margins become 
finer, and to ensure reasonable returns the volume of business 
must necessarily be multiplied. In other words, the turnover 
must be doubled or trebled. This, of course, involves an exten- 
sion of our risks, ordinary and legitimate risks of business, but 
which have to be faced, and must be provided for by an increase 
in our reserve. This, gentlemen, is our justification for adding 
to our reserve, and our action will be recognised, I trust, as a 
measure of ordinary prudence. We have recommended a bonus 
to the staff, which, in view of the absence of a bonus last year, 
is by no means excessive, and is thoroughly well earned. I feel 
sure that this will meet with the hearty approval of shareholders. 
We have added £20,000 to the superannuation for two reasons. 
In the first place, with the increase in the bank’s transactions a 
larger staff becomes absolutely necessary, and, secondly, as years 
roll by the number of those who will become eligible for pensions 
will inevitably increase. As regards the building fund, the 
amount set aside is not excessive, in view of all contingencies. 
Then as to the dividend: The matter has received very careful 
consideration at the hands of the directors. Their policy is to 
proceed carefully and cautiously, to maintain a steady dividend 
rather than rush up to a point which cannot be maintained in 
times of depressed trade, and so prove disastrous to those who 
are dependent on their dividends from thefr investments in this 
bank. Without making any definite or specific promise, we 
hope, gentlemen, all things being well, to meet you next year 
with a report which may justify our declaring a slightly higher 
dividend than that which has been recommended for your accept- 
ance to-day. I now move that the report now presented, 
together with the balance-sheet and profit and loss account, be 
approved and adopted. 

Mr Emile Levita seconded the motion. 

Mr John Squibb: I am sure there can be but one opinion 
among shareholders as to how you—and I must say the staff— 
have produced such almost phenomenal results. I most cordially 
agree with what you propose as to the staft. Fifty years ago I 
entered a large joint-stock bank in the City, but my health failed, 
and I know something of the drudgery of banking. In addition 
to that, there is the working in the East and Far East, which 
adds to the necessity for very good considerations of the staff, 
and I am very pleased that you are able to deal liberally with 
them. If you did not support the superannuation funds, you 
would have to find a larger amount probably out of the current 
profits, so that that is a very wise proceeding. Everyone also 
recognises the importance of a large reserve fund. With regard 
to the dividend, you have taken the wind out of my sails. I was 
very dissatisfied with the dividend, for this reason: At the 
beginning of 1903 you brought in £47,000 odd, and you carried 
out at the end of the year £63,000, which was equal to 2 per 
cent. of the capital. Last year you brought in £63,000, and 
you carried out £80,000, which is again 2 per cent. of the 
capital. I drew attention to this last year, when Mr Gwyther 
was in the chair. You increased your carry-forward by 2 per 
cent., which I think the shareholders might fairly say they 
ought to have in increased dividend. As regards the increased 
dividend you have given us, you could not give us less than 1 per 
cent., so I do not think we have much to thank you for; but you 
could increase the dividend by 2 per cent. more, while still giving 
the amount to the staff which you proposed, and increasing the 
reserve funds, and the carry-forward would be the same as you 
started with. 

The Chairman: I am quite sure the remarks made by the 
shareholder will be fully considered by the directors, and I am 
also sure it will give them very great pleasure if you can carry 
out his wishes in future years. 

The resolution was carried unanimously. 

The Chairman: I have now to propose that a dividend at the 
rate of 11 per cent. per annum, free of income-tax, for the 
half-year ended December 31st last be now declared, payable on 
and after the 26th inst. 

Mr William Christian seconded the resolution, and it was 
carried unanimously. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 


ALLIANCE ASSURANCE COMPANY, LIMITED, 


The annual general meeting of the shareholders in the Alli- 
ance Assurance Company, Limited, was held on the roth instant, 
at the head office, Bartholomew lane, London, the Right Hon. 
Lord Rothschild, G.C.V.O. (the chairman) presiding. 

The joint assistant secretary (Mr T. B. Ponsonby) having read 
the notice convening the meeting, 

The Chairman said: As usual, I have no doubt the share- 
holders will assent to the report, the accounts and the balance- 
sheets being taken as read. It is now my duty to make a very 
few remarks to the numerous shareholders who are present here 
to-day. Before making those remarks I think I may assure all 
those present that the year which has elapsed, and to which I 
have to refer, has been a very uneventful one, and there is very 
little to tell you. If there had been we should have regretted 
even more than, we do the absence of our friend Mr Lewis, who 
has been slightly indisposed, but who, I am happy to say, is now 
progressing towards complete recovery of good health. I hope 
he will soon be with us again. During the past year we have 
lost an old and esteemed colleague in Mr Lushington, who had 
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been a director of the Alliance for some years past. We regret 
his loss, for we have always derived great benefit from his 
advice. As I have already said, the year has been a very un- 
eventful one. Our new life business has been fairly good. We 
received proposals for £1,300,000, and we issued policies for 
about £1,000,000. The net premium income in respect of new 
business and renewals amounts to £398,000 odd, being about 
£48,000 in excess of the amount in the previous year. The 
actuary informs me that our losses were less than we estimated 
them to be, so that we may consider the life business, so far as 
it goes, very satisfactory. The life assurance fund, after deduct- 
ing the quinquennial bonuses paid in cash, the claims, sur- 
renders, and every description of out-go, amounts to more than 
44,000,000 sterling, being £207,000 in excess of the amount at 
the close of the previous year. The annuity business remains 
almost stationary, and so far as the Imperial life account is 
concerned, the premium income on that account will gradually 
diminish, although probably for some years to come the fund 
will show a slight increase. That fund amounted at the end of 
last year to £2,594,000, being an increase of £70,000 over the 
amount at close of the previous year. So far as the fire account 
is concerned, our premiums were about £936,000, which is 
447,000 more than in 1903. Our losses by fire were 49% per 
cent., against 43% per cent. in the year before. The increase 
in the losses is due, I think, to those large Canadian and Ameri- 
can fires, in which luckily we were not interested to a very large 
extent, but which spoiled our year. Expenses and commissions 
amounted to 34 per cent., against 35 per cent., and the surplus 
to £151,000, being about £37,000 less than the year before. I 
think, without going into any more figures, it is right to point 
out to the shareholders that we close the year with a balance 
of £250,000 on profit and loss account, which would more than 
pay the next year’s dividends, even if next year were not as 
satisfactory as the one which has elapsed, which I hope it will 
be. I now have to ask any shareholder who wishes to address 
the meeting to do so, and after that has been done I will move 
the formal resolution which stands in my name. 


There being no response, the Chairman continued: I beg now 
to move: ‘That the report, together with the accounts and 
balance-sheets annexed thereto, be received and adopted, and 
entered on the minutes of the company.” 


Mr James Fletcher: I beg leave to second the motion. 


Mr Alderman Henry White having made a few congratulatory 
remarks, the resolution was submitted to the meeting and unani- 
mously adopted. 

The Chairman next moved: ‘That a dividend of 8s. per 
share and a bonus of 2s per share be paid in 1g05 out of the 
profits and accumulations of the company at the end of 1904. 
An interim dividend of 4s per share was paid on January 15th 
last, and the remainder will be paid on or after July 15th next.” 

Mr James Iletcher seconded the motion. 

Sir Owen Roberts expressed the hope that the directors might 
next year see their way to make the dividend ros per share, in- 
stead of retaining the present form of a dividend of 8s and a 
bonus of 2s, and the Chairman promised that the directors 
would bear that in mind. 

The resolution was unanimously adopted. 


The Chairman: I have now to move: “ That Charles Edward 
Barnett, Esq., Thomas Henry Burroughes, Esq., Francis William 
Buxton, Esq., and Hugh Colin Smith, Esq., the directors who 
retire by rotation, be re-elected.” 

Mr James Fletcher seconded the motion, which was unani- 
mously adopted. 

The auditor, Mr Charles Lee Nichols, having also been re- 
appointed, 

Mr John Coles said: Before this meeting separates, sir, there 
is one matter to which I should like to refer. It is not men- 
tioned in the excellent report which has been laid before us, but 
still I think it is in the minds of nearly all the shareholders 
—shareholders absent and present. When we look upon the 
imposing portrait hanging in this room of our former chairman, 
Sir Moses Montefiore, it is natural that our thoughts should turn 
to the early history of this company, which was founded in the 
year 1824. You will all be fully alive to the ability—I might 
almost say the genius—of those who laid the foundations of 
the great success of this company. It seems fitting that we, who 
enjoy the result of their labours, should have also the pleasure 
of looking upon another pcrtrait. I mean that of our present 
chairman, Lord Rothschild, who is identified with the unrivalled 
prosperity of which the company can boast. He occupies a 
very high position, not only in the City of London, but the 
world over. He has occupied the position of chairman for 
nearly thirty years, and it would be hard, if not impossible, to 
value too highly the services he has rendered to the company. 
I dare not say too much in his presence to-day, and without ex- 
tending my remarks any further, I would simply propose that 
a portrait of the chairman be painted at the cost of the company 
and hung in this room. I will not even go through the formality 
of asking anyone to second this resolution, for I feel sure that 
my proposal will be adopted unanimously, everyone present 
holding up at least one hand. 

The resolution was cordially carried. 

The Chairman: I am very much obliged to you, Mr Coles, 
and to the shareholders for the resolution to hang my portrait 
in this room. 


A vote of thanks to the chairman and the directors terminated 
the proceedings. 
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VAN DEN BERGHS, LIMITED. | 


The tenth annual general meeting of the shareholders in Van 
Den Berghs, Limited, was held on the 1oth inst., at Salisbury 
House, London, Lord Ebury (the chairman) presiding. 

The secretary (Mr John Martin) having read the notice conven- 
ing the meeting, 

The Chairman said: Gentlemen,—I notice in this morning’s 
Times a long list of company meetings to be held in the City of 
London to-day, but I question whether any of the gentlemen who 
will preside at those meetings will have a more gratifying duty 
than that which it falls to my lot to discharge. Nothing is so 
easy, nothing so pleasant, to chronicle as prosperity, and I think 
the figures before you must make it clear that during the past 
year this company has been favoured with prosperity in very 
abundant measure. Last year I briefly reviewed the trading 
results of the company during the nine years of its existence, 
and I was then able to show that the average profit had more 
than justified the expectations which original subscribers were 
entitled to form, having regard to the basis of the prospectus, 
and now to-day I am able to record that we have appropriately 
concluded the decade with results that are three times as large 
as the prospectus foreshadowed, and I take it there will be some 
here who will desire to join me in congratulating the managing 
directors and all who have worked with them and under them 
upon the splendid results which have rewarded their sagacity 
in strengthening the foundation of the business as a counter- 
stroke to its changing conditions. You will have gathered from 
information which at two successive meetings it was my privilege 
to impart to you that, in respect to the main branch of our busi- 
ness, there was a process of absorption and amalgamation going 
on on which great hopes were founded—hopes which had been 
partly realised in the year 1903—but I did not tell you, because 
I did not know, and would not have believed if I had been told, 
that a single year more would see the fruit garnered in such 
profuse abundance. <A well-known financial newspaper, in an 
article otherwise complimentary, has recently described the pro- 
cess to which I have been referring as a remorseless trade policy, 
but I take exception to the word ‘“‘ remorseless,” unless its mean- 
ing be limited to this—that there is no occasion for remorse, 
because the fact is that our trade policy, so far as it has affected 
our rivals, has not been entirely of our own choosing. I remem- 
ber the time very well when your managing directors were using 
all those powers of persuasion with which they are largely gifted, 
with the object of inducing their rivals to discontinue the suicidal 
practice of cut-throat competition, and to come to an under- 
standing which would leave a living profit to all. Unfortunately, 
or perhaps I should say fortunately, for you, those wise counsels 
did not prevail, and an abnormally enduring period of high- 
priced raw materials had to be faced with manufacturing profits 
all but down to zero. The weakest naturally went to the wall, 
but the strong position in which we found ourselves when the 
collapse occurred, far from being used with the object of squeez- 
ing out rivals, was, I am happy to say, in more instances than 
one, the means of enabling others less fortunately situated than 
ourselves to preserve the remnant of their property. If you will 
now take the trouble to follow me on a brief excursion into 
figures, I think I can show you some which are of very satisfac- 
tory import. If you run your eyes down the debit side of the 
balance-sheet until you come to the item under the head of 
‘bills payable,”? you will find that it stands at £194,000. ‘Th 
figure last year was £232,000. It is true, no doubt, that the 
next figure, under the heading of ‘‘ sundry creditors,” is £10,000 
in excess of last year, but the two items together show a reduc- 
tion in liability of £28,000. Then we come to loans, secured 
by deposit of warrants for stock and securities. That item this 
year embraces another which last year was separately under 
the heading of ‘liability on bankers’ acceptances,” but the two 
figures in combination this year, which were separate last year, 
show a reduction of £20,000. A little lower down there is the 
heading of ‘“‘ advances from managing director,’”’ and that item 
is decreased by £44,000, and while we are on this side of the 
balance-sheet perhaps it may be as well to refer to the item at 
the bottom of the column, which does not form part of the year’s 
account, but is given for the information of shareholders under 
the heading of ‘‘contingent liabilities upon bills discounted, 
including bankers’ acceptances and bills drawn against securi- 
ties.” That figure may seem large, but so far as we are aware 
it involves no risk of loss, and, such as it is, it is £68,000 odd 
hundred pounds less than it was at this time last year. Altogether, 
taking what you may call the current liabilities of the company, 
compared with the preceding year, they are £93,000 less, whereas 
what I may call the liquid assets are £55,000 more, showing an 
improved position of £148,000 to the credit of the company. 
There is, moreover, one asset which has a secret significance, to 
which I think it is reasonable that I should call your attention. 
It is under the heading of “trade and other investments,” which 
are valued in the balance-sheet at £75,000, the sum at which 
they stand in our books; but inasmuch as those investments 
brought in during the year 1904 an income of more than £22,000, 
it must be perfectly clear that their capital value is far in excess 
of the figure by which they are represented. Having regard to 
the largely increased volume of business which earns the phe- 
nomenal profits exhibited in the papers before you, it will not, 
I daresay, surprise you to find that during the past year con- 
siderable addition was made to the building and plant account of 
the company—some £23,000, after deducting very liberal depre- 
ciation. The greater part of this amount was, with some ap- 
proach to equality, spent in three places. In Holland, which is 
the centre of a large milk-producing district, a new factory has 
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been erected which is now in operation. At Rotterdam a new 
soap factory is a subject of pride to your managing director, and 
at Cleves, where the increase of business has been exceptionally 
rapid, improvements and alterations have been made of a very. 
linportant character. 

Our Belgian and our Danish factories likewise have claimed 
a modest toll of capital outlay, fully justified by the widening 
circle of their operations, and, generally, I may say that through- 
out the centre of the company’s activity, no expense has been 
spared to keep the plant and machinery up to date and in full 
efficiency. Gentlemen, it seems to me that the fact of this com- 
pany transacting business largely and simultaneously in several 
countries, and turning out various products, all of which are 
welcomed with increasing appreciation, not only in the countries 
of their origin, but elsewhere, is an element of strength which 
hitherto, perhaps, has not attracted the attention it deserves. 
But we have another element of strength more obvious and, to 
my mind, not less important ; I mean the prudent and conserva- 
tive attitude which during the last two years we have adopted 
in regard to the distribution of profits—a policy which I feel 
sure will enlist the confidence of the investor, and which leaves 
us in a strong position to turn to the best account those further 
opportunities of profitable expansion which your managing 
directors believe, and I have no reason to doubt, the future has 
in store. In order that I may deal with all that seems im- 
portant in the documents before you, without having again to 
trespass upon your indulgence at any length, I will now direct 
your attention to the back of the report, where a proposal is 
defined, which will be made after the report has been adopted, 
the acceptance of which, it is believed by your managing 
directors, will conduce to the advantage of the company. Article 
120 of the company’s statutes directs that, after providing for the 
preference dividend, the directors shall annually out of the 
surplus profits set aside 10 per cent. of such profits, or £5,000, 
whichever is the larger sum, as a reserve, and invest it in 
trustees’ securities. The object of the proposal is to get rid of 
the obligation to invest in trustees’ securities after that fund 
shall have attained to £100,000. The sums directed to be set 
apart will then be set apart equally as reserve, and accounted 
for under that head, but the additions will be used in the com- 
pany’s business and as part of the company’s working capital. 
Your managing directors feel that £100,000 invested in trustees’ 
securities is a sum amply sufficient to cover all likely contin- 
gencies, and that to lay an embargo upon a larger sum invested 
at such nominal rates of interest would be unduly to handicap 
the management in its efforts to promote the welfare of the com- 
pany. You will understand, of course, that this proposal to 
which I have been adverting is quite separate and distinct from 
the business immediately before you, which is to discuss the 
report and accounts, the adoption of which I now beg to move 
in the following terms :—‘‘ That the directors’ report. together 
with the statement of the company’s accounts to December 31, 
1904, be received and adopted.” 

Mr Henry Van der Bergh: I have much pleasure in second- 
ing the resolution for the adoption of the report, and while doing 
so I should like to supplement the remarks of your chairman by 
stating that the excellent results which we obtained last year 
have been achieved by the general broadening of the company’s 
business in all the countries where it carries on its operations. 
This not only refers to margarine, the mainstay of the company’s 
business, but also to the other articles in which we trade— 
namely, butter, condensed milk, bacon, soap, &c. The company 
has made during the last five years great progress in its output. 
I should like to give you figures, but for obvious reasons I 
cannot do so. I think, however, I can illustrate better the pro- 
gress which we have made by giving you the profits during the 
last five years. These profits were: In 1900, £110,000; 1901, 
£116,000 ; 1902, £123,000 ; 1903, £144,000; and 1904, £247,000— 
the last forming the highest figure yet attained. Of course, I 
cannot predict what the result of next year will be, but I have 
much pleasure in stating that the profits which we have ascer- 
tained for the first three months of the current year compare very 
favourably with those of the preceding year. The directors 
have, therefore, every hope that the current year will be as 
prosperous as its predecessor. I should like to express my 
gratitude to all those who have co-operated with us during the 
past year for the support and assistance which they have given 
us, which has really made the task which we had before us 
much lighter and more pleasant. 

The resolution was unanimously adopted. 

Mr H. B. Praed next moved: ‘‘ That Lord Ebury, one of the 
directors appointed by the preference shareholders, be re-elected 
a director.” 

Mr Jacob Van den Bergh seconded the motion, which was 
unanimously agreed to. 

The Chairman proposed the re-election of Mr Jacob Van den 
Bergh, which was seconded by Mr Praed and carried unani- 
mously. 

Mr Praed, in moving that Mr Samuel Van den Bergh, one of 
the managing directors, be elected a director of the company, 
said he had been asked by many of his friends who were con- 
nected with the company, ‘‘ What is the reason of the abnormal 
success we have arrived at during the last year?” He was able 
to remind them of a prophecy he made in the year 1896, after 
a visit he paid to the works at Rotterdam, when he was most 
interested in the extraordinary cleanliness and order of the 
processes of making their principal product, margarine, and also 
of the excellence of the articles which they used in its manu- 
facture, principally consisting of the very best fat and the 
freshest milk. No words could describe the cleanliness of the 
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process, and he was very much gratified to find that online 
was done in such a way that he felt convinced a time would 
come, and come very shortly, when margarine would become 
one of the staple commodities used by the people of this and of 


other countries. He frequently used it himself, and to his 
certain knowledge it was used in many of the largest and best 
appointed houses in this country; in fact, many cooks, he 


believed, preferred it for cooking purposes to butter, and he was 
quite sure that many of the people who would test the one and 
the other would not be able to tell which was which. 

Mr Frederick Walker seconded the motion, which was carried 
unanimously. 

On the motion of Mr Attree, 
Price, Waterhouse, and Co. 
pany. 

The Chairman next moved: ‘ That in Article 120 of the com- 
pany’s articles of association the following words be inserted 
in the sixteenth line, after the word ‘determine,’ ‘ Provided, 

nevertheless, that when the reserve fund has attained to the 
sum of £100,000, invested as above, addition thereto may, at the 
discretion of the directors, be used for purposes of the busi- 
ness,’ and in the roth line, after the word ‘ fund,’ ‘ of £100,000.’ ”’ 

Mr Jacob Van den Bergh seconded the motion. 

Mr Frederick Walker opposed the confirmation of the resolu- 
tion, bccause it seemed to him that the articles of association, 
expressly provided for this sum to be carried to reserve in order 
that in case of any unforeseen contingency a sum should be pro- 
vided appropriate to the magnitude of the operations of the 
company which could at any time be turned into cash at short 
notice. This provision was adopted when the company was 
brought into existence, at which time, if he remembered rightly, 
the capital of the company was not so large at it was at present. 

The Chairman stated that there was always a provision to 
raise £200,000 of “B”’ preference shares, of which £150,000 
had since been raised. 

Mr. Walker (continuing) said that the capital had been 
enlarged, and instead of the proposal being that the provision 
for their protection should be increased, and that a larger re- 
serve fund should be acumulated, absolutely invested outside the 
company’s business, it was proposed that that protection should 
be modified in a most essential and material particular. Of course, 
£100,000 was a very substantial sum, but it was not very sub- 
stantial when they remembered that at the time when the 
present accounts were settled they owed on short bills and 
things of that kind considerably over half a million of money. 

The Chairman said he had moved the resolution because the 
managing directors—who, he thought, the shareholders would 
admit had earned an unquestio1 nable right to express an opinion 
upon what was advantageous to the company—desired to have 
it proposed. He did not wish to in any way influence any 
preference shareholder to vote for it; it was for hirm to decide 
for himself whether it would be for the advantage of the com- 
pany or not. He rather thought that the article as it stood, 
provided it was to be understood for the future that the sum 
of £100,000 was not to be touched except for such purposes as 
equalising dividends, or for objects which were distinctly for 
the benefit of the preference shareholders. 

After some further discussion, the resolution was submitted 
to the meeting, and carried by 27 votes to 8. 

Mr. Myers proposed a vote of thanks to the chairman and the 
managing directors, which was seconded by Mr. Walker, and 
passed unanimously. 

The Chairman having briefly acknowledged the vote, the pro- 
ceedings then terminated. 


seconded by Mr Byrne, Messrs 
were re-elected auditors of the com- 





JAMES NELSON AND SONS, LIMITED. 


The thirteenth annual general meeting of the shareholders in 
James Nelson and Sons was held on the 18th inst., at Winchester 
House, London, Mr George Harris (the chairman) presiding. 

The secretary (Mr P. Holmes) having read the notice con- 
vening the meeting, 

The Chairman, after referring to the accounts, said: I will 
now refer briefly to the trading of the year. The first four 
months began badly, and we were obliged to report to you in 
April last that the state of trade was then far from satisfactory. 
Fortunately, however, within two or three months the position 
began to improve, and the strike in the United States, which re- 
sulted in the practical suspension for a time of shipments from 
that quarter, enabled us to realise our stock of beef at satisfac- 
tory prices, and, although throughout the year full prices had to 
be paid for sheep, the cost of ‘cattle was, on the whole, less, 
while the selling price of beef was fairly well maintained here 
Our tallow, hides, and skins also fetched good prices, and the 
various by-products of our factory were sold _ satisfactorily. 
Although shipments were restricted to the quantity which could 
be disposed of without acc umulating stocks, it is satisfactory to 
note that we dealt last year with about 214 million pounds of 
meat more than in 1903 and nearly 13 millions more than in 1902, 
and in case of need our factory at Las Palmas could turn out at 
least half as much again. In disposing of this large quantity 
we were materially assisted by sales for the South African mar- 
ket, where the demand for frozen meat is steadily increasing. 
Our retail shops did fairly well throughout the year, but I 
think you understand that it is but rarely much profit can be 
simultaneously made in both the wholesale and retail trade, as 
was clearly exemplified in the year 1902, when our wholesale 
profits were so large and the shops were scarcely able to hold 
their own. It is when wholesale prices are low and sales difficult 
that the full adv antage of having such a large number of proved 
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ics is felt. Now you will expect something to be said about the 
prospects of the business, and I must admit that is an extremely 
difficult question to deal with. The meat trace is one which at all 
times is subject to violent fluctuations. A year ago, when the 
report and accounts then presented showed a falling off in the 
trading profits from over £426,000 to under £24,000, the manage- 
ment was severely criticised, aithough the princ cipal causes of the 
difference were set forth in the report, and were, after investic 4- 
tion, confirmed. As a matter of fact, those causes were quite 
beyond the control of the management; they could not he!p 
making large profits in 1902, whereas in the latter half of 1903 
it was with much difficulty we made any. 1902 was, however, 
such an extremely exceptional year that we are scarcely likely 
ever to see another equal to it. The short supplies of meat here, 
owing to the long-continued drought in Australia and reduced 
shipments from the United States, combined with the increasec 
demands for the supply of the troops in South Africa, had an 
extraordinary effect on prices, and, as the import trade was ihen 
practically in the hands of only three companies, each of them 
made very large profits, and, unfortunately, paid very inrge 
dividends. This nat urally induced competition, and promoters 
who previously had found it impossible to obtain the necessary 
capital to float their schemes new refrigerating works had 
ne longer much difficulty in procuring what they wanted. The 
consequence is that, whereas up till 1902 we had only two com- 
petitors of any importance, we now have seven, with more 
coming on, and some of thee new factories are capable of pro- 
ducing nearly as much meat as either of the older companies, 
and are fitted with all the most modern appliances. Fortunately, 
our large earnings of 1g02 put us in a position to practically re- 
construct and enlarge our factory—which, as I have already 
mentioned, is now able to do far more than supply all our 
present requirements—and at the same time to augment our 
working capital; so we are in these important respects — 
equipped for the sharp struggle in which it is quite possible w 





for 


may before long be engaged. I find that during the thirteen 
years of this company’s working the dividends paid on the 


ordinary shares—including the one we propose to declare to-day 


—aggregate 110 per cent., giving an average of nearly 8!2 per 
cent. per annum. In the same period we have accumulated a 


reserve of £300,000, which is equal to the amount at which 
the goodwill may be taken as standing in the books, but you 
must remember that we have to thank that rarva avis, the year 
1902, for both so per cent. of the dividends and £200,000 of the 
reserve. So far as working capital is concerned, we are in a 
better position than we have ever been before, the floating assts 
on December 31st last being £245,000 in excess of the liabilities, 
and, after payment of the dividends now proposed, we shall 
have an available balance of close upon £200,000, or £10,000 
more than we had after making the distribution for 1g02. This 
is all very satisfactory, and as far as we have gone this year 
we have nothing much to complain about; but please remember 
what I told you about the keen competition we have now to 
encounter, and do not blame your directors if, in consequence 
of it the results of our trading in the immediate future do not 
compare favourably with those of past years. We cannot com- 
mand success, but you may rely upon us always to do our best 
to deserve it. In conc lusion, the Chairman moved the adoption 
of the reports and accounts. 

Mr Edward Nelson seconded the motion, which was, after 
some discussion, agreed to; and it was further resolved that a 
dividend of 1 per cent. on the first and second preference shares, 
being the balance for the year 1903, and a dividend of 7 per cent. 
for the year 1904 on the first and second preference shares be 
paid. <A dividend of 10 per cent. on the ordinary shares for the 
year was also declared. 

Some formal business terminated the proceedings. 


The 12th annual general meeting of the shareholders in 
R. White and Sons, Limited, was held on the roth inst., at the 
Cannon street Hotel, London, Mr Robert James White (the chair- 
man and managing director) presiding. 

The secretary (Mr John J. 
vening the meeting, 

The Chairman said: Gentlemen,—I regret that from various 
causes we are not able to report a favourable year. We are, I 
think, not alone in our experience so far as depression in trade 
is concerned. The falling off in the drink bill of the nation, 
which was alluded to in the Chancellor’s speech, has invaded 
the realm of temperance beverages. I don’t think, however, 
the habits of the people are changing to any great extent, but 
the fact that taxes, both Imperial and local, remain heavy, must 
in a large measure mean the curtailment of the spending powers 
of all classes. We have been passing through a trying period, 
in conjunction with confectioners, brewers, and others, and 
even those businesses which provide for the necessities of the 
people, as in the case of clothiers, outfitters, &c., have felt the 
same stress and strain; but, in looking at the future with an 
optimistic mind, I think we are not presuming too much on the 
experience of the past in inviting you to believe in a better 
state of things in the near future. The report, which you have 
read, gives a brief review of our position. The increased cost 
of sugar has again troubled us, the tax alone meaning about 
£27,000 on our consumption of last season. Sugar, which cost 
us a few years back 11s 6d per cwt, has now advanced to 23s, so 
that in addition to the tax this extra price is a very serious factor 
to deal with. As TI have on previous occasions explained, we 
are unable to charge this to the consumer. Of the past 


Ball) having read the notice con- 
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year it may be said that things might have been worse. 
Your managing directors are the greatest sufferers, not 


having taken any profits on their ordinary shares for three years ; 
but we have a belief in the future of the company, and we have 
given effect to our belief in foregoing the interest on our loan 
to the extent of £4,818 18s, which has enabled the company to 
pay the full dividend on the preference shares, with a balance 
of £375 to be transferred to special reserve. Turning to the 
profit and loss account, you will note that the profit on trading 
is £113,976, against £126,487 last year. The difference of 
£12,500 is attributable to the extra price of sugar and the cost of 
increased competition. I am pleased, however, to state that, 
after lengthy negotiations, we have made arrangements with our 
competitors which will greatly relieve us this year, and still more 
next. We have instituted various savings, which to some extent 
have met the increased cost of sugar to the end of last season, 
but it is since that time that the greatest advance in the price 
of sugar has taken place, and it is that advance which still 
troubles us. The average price of sugar in 1904 was 16s per 
cwt; this present year (1905) it is about 23s per cwt. 
The expenses of management, which include interest, have been 
decreased, being £8,424 less than last year, of which £3606 
represents economies in working, and £4,818 interest, which my 
brother and I have agreed to forego. All depreciations have been 
fully written off, amounting to £30,262, as against £29,304 last 
year, and our stocks, as usual, are taken at or under cost. The 
net profit being £15,375, as against £20,433 in 1903. Looking at 
our balance-sheet, our total assets, including goodwill, are 
£1,224,164, an increase of £25,707. This increase is largely 
due to the completion, equipment, and furnishing the stock, and 
opening the necessary credit accounts of the vinegar works, 
which, [ am pleased to say, was in working order about May 
last. We have carried on that business with satisfactory results, 


£1,200. Now that we have fairly started, we are making good 
headway, and I believe that this branch of our business will be a 
most valuable addition to it. Excluding the company’s indebted- 
ness to the managing directors, which was temporarily 
augmented by reason of advances in respect of the vinegar 
factory, the liabilities of the company to creditors amount to 
£57,300, while book-debts are £38,384, and cash at bank 
£18,408, thus almost balancing. We have recently, as you are 
aware, found it necessary to create debentures to the extent of 
£150,000, but have not issued more than £75,000 at the present 
time. This has enabled us to discharge temporary loans, as 
stated in the prospectus, and has provided us with funds, and 
we are hoping to keep a reserve after meeting obligations entered 
into for the completion of the purchase of various freeholds. 
The amount of this reserve available will depend upon the results 
of the current year’s trading, and this in turn depends upon the 
price of sugar. [I am sorry to mention sugar again, but you will 
see how largely it governs the question of our profits. You will 
note that our goodwill is reduced by over £6,000, being the 
amount allotted to us in shares of a company which has recently 
commenced business in South Africa. This we could not in- 
clude as profits, and it shows as a trading investment. We hope 
it will be a source of revenue to the company in the future. I 
now beg to move: “ That the report of the directors produced, 
together with the balance-sheet and statement of the company’s 
accounts for the year ended November 30, 1904, duly audited, 
be received, approved, and adopted.” 

Mr Charles J. Dale, in seconding the motion, said: I should 
like to say in one sentence that I have known this concern 
intimately for more than 35 years, and that to-day I have the 
most perfect confidence that the company will continue to main- 
tain the position in the trade which it has for so many years en- 
joyed. 

The resolution was unanimously adopted. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 











THOMAS TILLING, LIMITED. 


The eighth annual general meeting of the shareholders in 
Thomas Tilling, Limited, was held on the 1gth imst., at the 
Cannon street Hotel, London, Mr R. S. Tilling (the chairman) 
presiding. 

The secretary (Mr H. Tilling) having read the notice con- 
vening the meeting, 

The Chairman said that the past year had had nothing very 
remarkable about it so far as their business was concerned, with 
one exception, to which he would refer later on. The share- 
holders would see from the balance-sheet that the profits for 
the last year were slightly in advance of the previous year, 
which was the best year the company had ever had, so that, so far 
as that was concerned, their receipts exceeded the previous 
year’s by about £9,000. He saw in the balance-sheet that they 
owed creditors about £3,500 less, while customers owed them 
about £300 more, after deducting and allowing for bad and 
doubtful debts. They would see that the harness and sundries 
stood at £600 in the balance-sheet, or about £3 10s per horse, 
as against £3 15s, and as against £6 per horse eight years ago. 


they had taken the prudent course of writing down every year 
as they went on. Most of that was on their carriages, notwith- 
standing the fact that they had greatly increased in numbers, 
and, of course, it was different in character in consequence of 
the introduction of motors. The carriages were not standing 
at very much more than they did eight years ago. So far as 
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Although everything had been fully maintained during the year, | 
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possible slump in business, and were writing them down to 
auction prices. One of the important events of the past year 
had been the introduction of motor omnibuses to their business, 
and he was glad to say that, so far as they had gone with their 
experiments, they were so far satisfied as to warrant them in 
continuing the exchange of motors for horses, and they had 
come to the conclusion also that, notwithstanding the introduc- 
tion on the road of municipal tramways and other things, that 
the omnibus trade had never been in so safe a condition, and 
had never had a better outlook than it had to-day. In connection 
with their provision for motors, they had written down their 
horse omnibuses to so low a figure that at the end of the current 
year they were standing at less than £20 each, so that they had 
looked forward in that matter so that they should not be taken 
unawares. So far as the horses were concerned, when they put 
on motors they took off horse omnibuses, and simply stopped 
using money which they received for expenditure on omnibuses 
and applied it to the purchase of motors. They had, perhaps, 
been interested to read the report of the opening of the motor ex- 
hibition, when Lord Stanley, the Postmaster-General, mentioned 
as a sign of the times that he had signed a contract for the con- 
veyance of parcels to Brighton by motor ixstead of by horse, as 
had been done for many years. Possibly it was not generally 
known that the parcels were conveyed out of London every night 
to places within a hundred miles of the Metropolis by road. 
Instead of doing it by horse, in future the work would be done 
by motors. The Postmaster-General said that he was glad to 
be able to say that one of the oldest horse businesses in London 
had undertaken the contract. Those remarks applied to Tilling’s, 
and on April 1st last they had started the conveyancing of parcels 
to Brighton by motor. They had, as a consequence, engaged 
the services of an eminent engineer, and he hoped that the 
undertaking would be a success, as it would be a very important 
branch of their business. During that establishment of what 
was practically a new branch of the business, they had still 
kept up the general quality of their jobbing horse branch, which 
they kept absolutely up to high pitch as far as the best class of 
horse trade was concerned. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr Walter Wolsey seconded the motion, which was unani- 
mously adopted. 

Some formal business terminated the proceedings. 
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OOREGUM GOLD MINING COMPANY OF INDIA, LIMITED. 


The annual general meeting of the shareholders in the Oore- 
gum Gold Mining Company of India, Limited, was held on the 
18th instant, at the Cannon Street Hotel, London, Mr Malcolm 
Low (the chairman) presiding. 

The secretary (Mr Richard Garland) having read the notice 
convening the meeting, 

The Chairman said: Our consideration of the facts and 
figures before us obliges us to admit that the past year has not 
added anything to that general prosperity which, we must, 
however, remember, has been a continuous condition for a great 
many years past. To put the worst we can say of the past 
year in a nutshell, we have a lesser output of gold and a conse- 
quent somewhat lesser profit than we had the year before. 
Yhere was not a very large diminution in the values of either 
the gold treated at the mills or of the tailings dealt with. The 
difference was only, in fact, 8 grains per ton in each case; 
but some simple calculations will show that to this slight 
difference in grade we owe a lesser output, amounting to no 
less than 4,046 ounces of gold, so great is the effect of a very 
little difference in grade when we are dealing, as we have to 
deal, with very large bulks; but the bulk of the decrease this 
year is due really to the lesser quantity of quartz which we have 
been able to put though the mills. That quantity has been 
127,449 tons, as against 141,755 tons in the year before. Now I 
shall not need to tell you that this is not due to any want of 
capacity on the part of the stamps. {t was due to the proper 
view being taken from time to time, of the present condition of 


the mine, connoted with a proper forecast taken from 
time to time of its immediate capabilities in the 
future. It would never do to rush all we can through the 


mills, only to find facing us a violent drop at the end of the 
rush. In fact, there is perhaps no higher test of the fitness of a 
mining superintendeat than his method of regulating the 
quantity and quality of his month’s supply to the mills. I wish 
to say, speaking for my colleagues as well as myself, that we 
think Mr Bullen’s judgment in this regard is just as good as can 
be. There are just one or two points in Mr Bullen’s report to 
which I should lke to draw your attention. In the first place, 
you will find that on page 54 Mr Bullen says that the prospects 
of the mine have not yet improved sufficiently to allow of the 
output being increased, but he hopes that in the light of recent 
developments we can maintain it at about the same figure as 
during the past year, although there will probably be a slic 

falling off in the grade of the ore. Well, that means, in Mr 
Bullen’s judgment, that the present condition of the mine is 
such that, having regard to the exigencies of a smaller output, 
he will be able to supply the monthly quantities to the mill not 
at a lower rate than was supplied last year, and that, of course, is 
so far satisfactory, indeed very satisfactory, although we must, 
of course, take into account his extreme caution in telling us 
of the probability that the grade of ore may be somewhat lower. 
Well, Mr Bullen was writing three and a-half months ago, and 
very many things have happened since then, and, in fact, the 
mine is looking very much better than at the time he wrote. 
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charged to capital account amounts to just over £40,432, made 
up (omitting shillings and pence) of £18,584 on account of build- 
ings, machinery and plant, £132 on account of furniture and live | 
stock, £8,299 on account of Oakley’s shaft, and £13,414 on 
account of the new vertical shaft. Then the following sums 
have been charged to profit and loss account—namely, income-tax 
on profits £5,586, depreciation £6,204, expenditure on Oakley’s 
and new vertical shafts £10,000, and the expense of the issue of 
new shares £972. The remaining two items on the debtor side 
of the profit and loss account are two interim dividends which 
we have already distributed, amounting to £44,923 4s 2d, and 
as to the amount remaining to us, which is £27,531 7s 3d, we 
shall propose to you to-day to declare a balance dividend of 
gd per share, which will absorb £25,611 18s, leaving us to carry | 
a balance forward of £1,919 gs 3d. When that resolution is | 
passed our total dividends for the year will have amounted to 
£70,535 28 2d, being 1s gd on each fully-paid 10s ordinary share | 
and 2s gd on each preference share, equal to 1714 per cent. and 
27% per cent. respectively. Before leaving our accounts, it is | 
worth noting that the decreased quantities at the mill are ac- | 
companied by decreased mining and milling costs, that decrease | 
amounting to £8,060; still the mines and mills cost per ton is | 
not quite so good as it was for the year 1903. Then it was! 
£1 3s 11d per ton, and it now comes out at £1 5s 1d per ton. | 
On the other hand, while the total amount of tailings dealt with | 
this year is more than it was the year before, the rate per ton 
is somewhere about the same figure, being about 1s 11d per ton. 
You will see that we give prominence in our report to the high 
efficiency of our service of electrical power from the Cauvery 
works. Practically that supply cannot now fail us, and is satis- 
factory in every way, and is, indeed, a considerable factor in | 
keeping down expenses at the mills. Then again we are glad | 
to announce in the report the completion of the works at the | 
Great Betamangalam Reservoir, and since this year commenced 
we have had a regular supply of water, which is now being | 
supplied direct to the mines by the Mysore Government. There 
is another important point which we do not mention in the 
report, and that is the health of our men at the mine, both | 
European and natives. It has on the whole been a fairly healthy | 
year, but yet there was at one time a considerable occurrence | 
of plague, which would no doubt have become formidable had it 
not been for the excellent services rendered by the medical staff | 
and superintendent, upon which we can always rely. In con- } 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Edgar Taylor, in seconding the motion, gave full particu- 
lars of the development work being carried out at the mine. 

The resolution was unanimously agreed to. 

Some formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 





TRANSVAAL GOLDFIELDS, LIMITED, 


The annual general meeting of the shareholders in the Trans- 
vaal Goldfields, Limited, was held on the 18th inst., at the | 
offices, 39 Bishopsgate street Within, London, Mr Julius Berlein 
(the chairman) presiding. 

The secretary (Mr Arthur B. Atkinson) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—Before dealing with other 
matters allow me to give expression to the deep sense of regret 
which we all feel at the death of our late chairman, Mr Loftus 
FitzWygram. Shareholders who were present at our last 
general meeting will remember that Mr FitzWygram, then 
already ill, presided at great personal inconvenience ; but he was 
anxious to do so because his connection with this company had 
always given him satisfaction and pleasure. The directors have 
lost in him a most kind and considerate colleague, who at all 
times studied the best interests of the shareholders. The ac- 
counts submitted to you are made up in the usual way, with the 
exception of managing directors’ remuneration, an item to which 
I shall refer later on. Although the conditions of the mining 
industry and business in general in the Transvaal have been 
far from satisfactory, the year under review has been a fairly 
prosperous one for this company. The profit of £64,149 118 6c 
enables us, subject to your consent, to pay a dividend of 15 
per cent., to place £5,000 to reserve and to bring forward a 
substantial balance to the credit of profit and loss account. 


Comparing the previous year with our present position, you find ' 


sundry creditors have been reduced by £53,113 3s 6d, while 
sundry debtors increased by £6,642 15s 11d. Shares and deben- 
tures in other companies have been reduced by £73,803 gs 5d, to 
a great extent due to the sale of shares, which were mere specula- 
tive investments, day-to-day transactions to take advantage of 
the market. Amounts on sale contracts, loans at short notice 
and cash at bankers, all of which is equivalent to cash in hand, 
total £263,336 10s 6d, an increase of £53,238 7s 11d for the year. 
In the directors’ report your attention is drawn to the change 
which has taken place in the managing directorship. Mr Dettel- 
bach and myself have acted as managing directors since the 
formation of the company,.we have devoted all our time and 
attention to it, and I think we are justified in looking back with 
satisfaction to a management which, with the able assistance and 
co-operation of our co-directors, enabled the company during the 
ten years of its existence, but not reckoning the war period, 


when, of course, no profits were made, to pay in dividends an | 


average of over 16 per cent. per annum, to form a reserve fund 
of £65,000, and to bring forward a considerable amount to the 
credit of profit and loss account. My relations with the board 
of directors and with shareholders have always been of so 
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pleasant a nature that I was reluctant to retire as managing 
director, but I am sorry to say considerations of health made it 
imperative. I retire, knowing that the management remains in 
good hands, as Mr Dettelbach continues as managing director, 
and the policy which this company has pursued in the past will 
be continued in future. In order to make a new agreement with 
Mr Dettelbach, it was convenient to arrive at a settlement, ac- 
cording to Clause 4 of the agreement of November 3, 1894, which 
stipulates that the managing directors on retiring shall be paid 
25 per cent. of any surplus between assets estimated at their 
fair value and liabilities, including capital, reserve, and profit 
brought forward. You will remember that in our yearly balance- 
sheet, shares, debentures, &c., are taken at or under average 
cost; but their real value is very considerably higher. In re- 
viewing the past history and present position of the company, 
I must draw your particular attention to the foregoing very im- 
portant item, which will contribute largely to future profits and 
give additional security and value to your shares. Notice has 
been given that an extraordinary general meeting will take place 
to consider an increase of the company’s capital by 30,000 shares, 
and it is proposed to offer these shares fro rata to shareholders 
at £2 10s per share. The object of this issue is to liquidate the 
amount due to the managing directors without impairing the 
company’s strong financial position. The issue has_ been 
guaranteed by Mr Dettelbach and myself, free of commission, 
and, if agreed to, the premium received will be added to reserve 
fund, which, in next year’s balance-sheet, should amount to 
£110,000, while share capital is raised from £300,000 to 
£330,000. Although I have ceased to be a managing director, I 
still retain my large shareholding, with which I have no inten- 
tion to part, and, as my colleagues were kind enough to elect me 
as their chairman, I may have still the opportunity to con- 
tribute towards the future success of this company. I have 
recently paid a visit to South Africa, in order to see for myself 
the condition of affairs there. In my opinion, the gold industry 
of the Transvaal will make considerable progress. Unskilled 
labour will soon be sufficient to meet all legitimate requirements. 
The working of the mines and methods of extracting the gold 
are certain to be improved, experiments in this direction are 
constantly carried on, and the benefit of the knowledge so gained 
is likely to be apparent even in the near future. It will, of 
course, also benefit the companies in which we are interested. 
The new agreement entered into with Mr Dettelbach is placed on 
the table. It is also open to inspection by shareholders at the 
company’s office. In future, the managing director’s remunera- 
tion will be only 10 per cent. of the annual net profit, after 
deducting an amount equal to 5 per cent. of the company’s 
capital, with a minimum guarantee of £2,500. It obviates his 
participation in profits not yet realised, and I think you will 
find it in every way reasonable and satisfactory. It gives me 
great pleasure to record again the board’s appreciation of the 
good services of Messrs Black and Hopper, our representatives 
at Johannesburg, of Mr Atkinson, our efficient secretary, and of 
the rest of the staff, both here and in the Transvaal. I now beg 
to move the adoption of the report and balance-sheet. 

Mr William Dettelbach (managing director) : Gentlemen,—In 
seconding the adoption of the report and accounts, I desire, first 
of all, to endorse our chairman’s remarks on his predecessor, the 
late Mr Loftus FitzWygram, in whom we have lost a valued 
friend. I shall now refer to some of the company’s holdings. 
The Transvaal and Delagoa Bay Investment Company, Limited, 
has again been in the position of distributing a dividend of 25 
per cent. for the year ended August 31, 1904. The Transvaal and 
Delagoa Bay Collieries—owned by this company—produced 
during the same period 384,517 tons of coal. The new works, to 
which I referred at our last meeting, have been completed at con- 
siderable cost, and give every satisfaction. I am now able to 
not only confirm what I then said—namely, that this colliery is 
unsurpassed as to width of seam, quality, and quantity of coal 
and equipment by anything in the country, but I am justified in 
adding that the equipment is far superior to that of any other 
colliery, and will allow of the production of very large quanti- 
ties at a minimum cost. Competition in the coal trade has 
become very keen, but the colliery is not only holding its own, 
but the management expects to increase the output in proportion 
to the growing demands of the gold mining industry. It may 
not be out of place here to sound a note of warning about new 
flotations of coal companies, which, in most cases, are doomed 
to failure beforehand. It seems generally assumed that sinking 
a shaft and erecting some machinery will suffice to ensure 
success. It is ignored that the width of seam and quality of coal 
are important factors; that there are already enough collieries 
at work to supply the demand at present and for a long time to 
‘ come; that the sale of coal, necessarily limited, requires proper 
' commercial organisation, and that only a combination of ex- 
| ceptionally favourable conditions will permit of profits being 
earned. Regarding the valuable freehold properties at Lourenco 
Marques, I am pleased to say that the Portuguese Government 
has granted the company the right to hold them in perpetuity. 
This is very satisfactory as, under Portuguese law, property— 
| even when freehold—cannot be held by foreigners for a longer 
term than ten years except by special permission. The Transvaal 
farms belonging to the Transvaal and Delagoa Bay Investment 
Company remain unchanged. No work has been done as yet, 
but we hope it will be possible to commence ere long. We con- 
sider these farms a most promising asset, but naturally it will 
take time to thoroughly prospect them. With regard to the 
Windsor Gold Mines, Limited, I am pleased to add to the in- 
formation contained in our report that the returns for the last few 
months show improvement. Substantial profits will, however, 
be earned only after erection of a large mill and slimes plant, so 
that quantities of ore can be treated cheaply and efficiently. The 
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Roodepoort Gold Mining Company, Limited, owning 342 reef 
claims, will be able to take advantage of the fact, now generally 
recognised, that companies can be worked most profitably if 
they own large areas and are worked on a large scale. Fair 
progress is being made in the development of the mine. The 
Tudor Gold Mining Company, Limited, continues shaft sinking 
by means of Chinese, and at the West Rand Mines a contingent 
of 1,000 of these labourers is expected about June next, when 
active work will be started. The benefit of the importation of 
Chinese is not yet fully felt, many of them being still inexperi- 
enced. Their increasing efficiency should lead to a gradual reduc- 
tion in working costs. Natives also offer in much larger numbers, 
and the labour problem may be considered as solved. Generally 
speaking, the Transvaal mining industry is on a very sound 
basis. We may confidently look to a steadily growing output of 
gold which, combined with lower costs, should have a beneficial 
effect on business. Referring to the changes which have taken 
place in our directorate, I must express regret at the decision of 
my late colleague, our present chairman, to retire as managing 
director, though it is tempered by the knowledge that he will con- 
tinue to take an active interest in the company, and that the 
benefit of his experience and advice will always be available to 
me. I shall do my very best, as your sole managing director, to 
promote the welfare of the company. We are always en- 
deavouring to keep pace with new developments in the Trans- 
vaal, and are interested in various new ventures, some of which, 
we trust, will turn out profitably. You have heard briefly the 
terms of the new agreement between the company and myself, 
and I would merely emphasise that henceforth I am entitled only 
to 10 per cent. of the annual net profits shown in the balance- 
sheet, after deducting an amount equal to 5 per cent. on the 
capital, and that I have no further claim against the company 
on the termination of this agreement—both matters of con- 
siderable importance to shareholders. I now beg to second the 
adoption of the report and accounts. 
The resolution was unanimously agreed to. 


The Chairman next moved: “ That a dividend of 3s per share, 
equal to 15 per cent., less income-tax, be declared for the year 
ended December 31, 1904.” ‘ 

Mr John Seear seconded the motion, which was adopted. 


_Mr Seear, in moving the re-election of Mr Julius Berlein as a 
director, said he believed it was the intention of Mr Lambrechts, 
of Antwerp, one of the representatives of the foreign share- 
holders, to be present to propose this resolution, but he under- 
stood that ill-health prevented him from coming to London. 
Mr Van Minden, however, was present, as representing the 
foreign shareholders, and he would second the resolution. Mr 
Berlein had already told the shareholders that during his joint 
managing directorship with Mr Dettelbach the company had paid 
I1§ per cent. in dividends, had built up a reserve fund of £65,000, 
and had carried forward, after paying this year’s dividend, 
£40,000 to the credit of profit and loss account. “That was a very 
satisfactory position for Mr Berlein to be able to report on 
leaving the managing directorship and assuming the chairman- 
ship of the company. 

Mr Van Minden seconded the motion, which was unanimously 
agreed to. : 


The auditors, Messrs Cooner Brothers and Co., having been 


reappointed, 
_An extraordinary general meeting was held, at which the 
Chairman moved: ‘“(1) That the capital of the company be in- 


creased to £330,000, by the creation of 30,000 new shares of £1 
each; (2) that the said 30,000 new shares be offered at a pre- 
mium of £1 10s per share to the members of the company, in 
proportion as nearly as may be to the number of shares held 
by them respectively, and that such offer be made by notice 
limiting a time within which the offer, if not accepted, will be 
deemed to be declined.”’ He had already stated the reasons 
why the directors considered it advisable to increase the capital 
from £300,000 to £330,000. The issue had been guaranteed by 
Mr Dettelbach and himself at the same price, without any con- 
sideration of any kind. He thought that ought to be a sufficient 
proof to the shareholder: that they were thinking well of the 
company. 

Mr A. Fitter asked in what proportion the new shares would 
be offered to the shareholders. 

The Chairman: One in ten. 

Mr F. T. Gervers seconded the resolutions, which were carried 
unanimously. 

A vote of thanks to the 


i hairman for presiding terminated the 
proceedings. 





GREAT FINGALL CONSOLIDATED, LIMITED. 


The sixth annual general meeting of the shareholders in the 
Great Fingall Consolidated, Limited, was held on the 18th inst. 
at the Great Eastern Hote!. London, Mr C. Algernon Moreing 
(the chairman) presiding 


The secretary (Mr Erne:t Pears) having read the notice con- 
vening the meeting, 

The Chairman said that the results of the operations at the 
mines during the past year had been so very satisfactory, and 
were so fully set out in the report and accounts, that it left him 
in the happy position of having very little to add. The general 
result of last year’s work had been that they had been enabled to 
pay £337,500 in dividends, as compared with £200,000 in the 
preceding twelve months, showing an increase of £137,500. In 
addition to this, they had made a further extension of the milling 
plant, which enabled them to crush and treat 16,000 tons of ore 
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per month ; and the whole expense of this, as well as the cost of 
developments, had been met out of revenue, so that the total 
profit was much greater than the amount divided among the 
shareholders. During the period under review the main shaft 
was sunk 323 feet deeper, and it had now reached a total depth 
of 1,316 feet. At a depth of 1,285 feet the vertical shaft struck 
the reef, and from that point downwards they were following 
the reef on the incline with the main shaft. The hauling gear 
had been so arranged that they would be able to work this shaft 
just the same as if it continued vertically, and they would in 
future save the necessity of long cross-cuts to the reef at each 
level. As the shaft followed the reef now, shareholders fre- 
quently saw “the value in the shaft” referred to in the weekly 
cable. They must expect these values to be low, because the 
shaft was being sunk to the south of the ore shoots where pay- 
able ore was not expected to be met. He then dealt in some 
detail with the promising developments at the Nos. 10 and 11 
levels. With regard to the former, he said that, although the 
average value of the ore was less than in No. g level, the length 
was nearly 400 feet greater. A fortnight ago some indications 
in the mine led the superintendent to cross-cut on the No. 9 
level into the footwall in the region of the northern shoot, and, 
at a distance of 53 feet from the main drive, he picked up a reef 
6 feet wide, averaging over 1 ounce to the ton. He had driven 
on it about 30 feet, and it had shown continuous values of over 
that amount. This reef was, apparently, a branch of the main 
reef, and there was a possibility of their also finding it in the 
Nos. 10 and 11 levels, in which case it might be looked upon as 
quite an important new development. Respecting the ore re- 
serves, he explained that the managers had divided them into 
‘ore blocked out on three sides,” and ‘“ probable ore.” Owing 
to the method of working this property by placing the levels over 
200 feet apart, for the purpose of economy in stoping, the blocks 
of ore between each level were very large indeed, and, as the 
values in quartz mines were not evenly distributed, their 
managers had felt some diffidence about assuming that the 
values were continuous throughout those large blocks of ore. 
What they gave was the average values as exposed in the work- 
ings surrounding those blocks. The total quantity of ore esti- 
mated under the two heads was 621,243 tons, of the average 
value of 2024 dwts per ton. At the beginning of 1904 they had 
just started to increase the mill from 60 to 100 stamps, and 
during the year they got the full roo stamps into operation, and 
almost all the subsidiary plant. Steps had also been taken to 
reorganise the equipment, and to bring it up to the greatest point 
of economy in working. Considerable improvements, moreover, 
had been made in the method of handling the ore and in dealing 
with the tailings. The saving in the treatment of the concen- 
trates on the ground over shipping them to the smelters was a 
large one. It used to cost £7 or £8 per ton to send them to the 
smelter, whereas the expense of treating them at the mine was 
only 30s per ton. The whole of that difference, however, was 
not profit, because they could not get so good an extraction by 
their methods as was secured at the smelter, but, after allowing 
for that, there was a net saving to the company by the present 
system of between £3 and £4 perton. Although the effect of the 
changes in the reorganisation of the plant had not been fully felt 
during the past twelve months, the working expenses showed a 
reduction of 4s 9d per ton, which was equal to a saving of 
£35,000 per annum on the tonnage treated in 1904. Reverting 
to the question of the ore reserves, he said that the board had 
taken advantage of the visit to West Australia of Mr Rolker to 
get him to investigate the position of affairs. It was a great 
responsibility for a body of directors to state that a company 
had ore reserves valued at about £2,500,000, and, though they 
had complete confidence in the accuracy of the estimate, they 
felt that it was advisable to have the figures confirmed by an 
independent engineer. Mr Rolker was now occupied with the 
task, and the board believed that before Iong they would hear 
from him that everything was in order with regard to the re- 
serves. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr T. S. Horn seconded the motion. 

The Chairman, in reply to Mr Cutcliffe as to what it was pro- 
posed to do with future profits, said there would certainly appear 
to be not much room for writing off anything more upon the 
present balance-sheet, and if there were nothing to write off, he 
was afraid the profits would have to be paid to the shareholders. 
There was perhaps a little more equipment to be done, but very 
little. 

The resolution was carried unanimously, and Mr. T. S. Horn 
was re-elected a director. 

Some formal business having been transacted, it was decided, 
after some complimentary remarks had been made regarding the 
services of the directors, that an honorarium of £1,500 be voted 
to the board as an addition to the amount they had already re- 
ceived in respect of fees for the past year. 

The Chairman having acknowledged the vote, the proceedings 
then terminated. 





LANCEFIELD GOLD MINING COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
Lancefield Gold Mining Company, Limited, was held on the 
19th instant at the offices, 20 Copthall avenue, London, Mr 
Richard Hoffmann (the chairman) presiding. 

The secretary (Mr D. G. Lumsden) having read the notice con- 


vening the meeting, . 
The Chairman said: We are presenting you accounts for a 


. limited period in order to fall into line on December 31st, and 
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in order to meet you and to give you all details regarding the 
property which we are managing for you. The accounts are very 


simple. Everything has been written down to coincide with our 
capital. The £200,000, as you see, you have on one side, and 


on the other side the £200,000 capital is made up of the mine 
and the machinery as taken over, plus the working capital 
which was possessed by the mine in Western Australia which 
we provided them with, and otherwise the stores in hand and 
everything else amounts to the round figure of £200,000. I do 
not think that there is really anything in the accounts regarding 
which you want details, but if you do, if you will be good 
enough to ask them afterwards I shall be happy to explain, and 
especially regarding any items which are lumped together here. 
The money earned so far by this company has been used in the 
erection of the large mill which we are now putting up. I think 
that probably this property is unique in the annals of West 
Australian mines, inasmuch as before it was acquired by this 
company nine more holes were put down on the reef—the reef 
which you will see is on 806 lease, and runs north and south 
dipping to the east. To the east of thet outcrop these nine bore- 
holes were put down, and I think I cannot do better than read 
you Messrs Bewick, Moreing, and Co.’s report on those bore- 
holes. On page 13 you will find that they state :—‘‘ Omitting 
No. 4 bore as being south of the chute (although there is pro- 
bability of ore further south again), and No. 6 bore as not 
having cut the reef proper, the average width of ore disclosed 
is 16 feet, and the average value is 35s per ton, for a proved 
length of goo feet. In view of payable values in the most 
northerly bore, the ore body can be reasonably assumed at this 
depth to be longer than this. If No. 6 bore be included, the 
average width is 13.5 feet, and average value 37s per ton. Over 
a section from No. 3 bore to No. 2 bore, for a length of 430 feet, 
an average value of 4os is shown.’ You see a great deal of work 
was done, and that these bores were put down before this com- 
pany really entered into possession of their mine. At one time 
a value of 35s in Western Australia would not have been con- 
sidered payable, but thanks to the energy and skill, chiefly to 
the energy of Messrs Bewick, Moreing, and Co. on the field, I 
think you can safely calculate that our working costs will in 
the future not be higher than the 18s 6d per ton estimated. These 
working costs are based on mines which have very much 
narrower reefs than the Lancefield, and, therefore, it is even 
safe to hope for a further reduction in the expenses on these 
figures for years to come. We have at the present 
time almost two levels open at the head of the mill. You 
will see that the exact figures of the ore in sight are 232,000 
tons, almost equal to two levels on our mine. ‘Those two levels 
are demonstrated to you in the numbers blocked out. You will 
see that it does not give you quite two levels, because to the 
north of the shaft no driving has yet been done on the third 
level, and a considerable amount of the second level shown has 
already been stoped. I sincerely hope that before the end of 
the year we may have a further two levels opened up, and it will 
then behove the board to make arrangements, or, rather, to 
consider the advisability of doubling our crushing capacity, 
because we shall then have considerably over two years of ore 
jn sight with a battery of 100 stamps, instead of the 50 which we 
now have. I hope you understand that the first 50 stamps are 
not quite finished yet. We had hoped at this meeting to have 
been able to announce that the battery of 50 stamps was running, 
but 20 of them are not yet quite completed. We, however, expect 
to hear hourly from the other side that these have started 
running. The new battery is one of 40 stamps, but we are hitch- 
ing on 10 of the old stamps—they are not really old, because 
they are in perfect order—which makes the complete battery of 
50 stamps. In regard to the tonnage of ore which we shall 
put through the battery, I may say that we hope we shall be able 
to put through at least five tons per stamp per day. Other 
mines—one in particular, which I noticed last week —put through 
six tons per stamp per day, but we calculate on doing 7,500 
tons per month; but, personally, I hope we may be able to 
put through 8,o00 tons per month. This would give you a 
profit of £4,500 per month in our present thrashing capacity, 
which, deducting income-tax and incidentals, will give you 
£50,000 per annum net profit. We hope to attain this position 
in a very few months from now, but, as Rome was not built in 
a day, I trust that you will be a little lenient, and not expect 
such high extraction or such low working costs in the immediate 
future as we hope to achieve. If in a few months we do not 
quite realise that, I trust that you will be lenient, and that 
you will not lose heart. ‘However, the board hope this position 
will be very shortly reached. In summing up the position in 
regard to our mine, I may say that so far as the boreholes have 
proceeded they disclose or they open reef to 600 feet, about 
in the under line at least 700,000 tons of ore. Of that amount, 
something over 109,000 tons have been taken out, so that we 
may expect that we have 600,000 tons of ore in our mine down 
to the fifth or sixth level, and the boreholes have struck the 
reef. You will see, according to the plan, the position of the 
various boreholes. The deepest one strikes the reef at over 700 
feet on the underlie, and they are in all positions right along 
the whole length of the outcrop, which makes the enterprise a 
very safe one. In conclusion, the chairman moved the adoption 
of the report and accounts. 


Mr Francis A. Govett seconded the motion, which was unani- 
mously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 
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ESPERANZA, LIMITED. 


The first annual general meeting of the shareholders in 
Esperanza, Limited, was held on the 18th instant, at Salisbury 
House, London, Mr A. P. Hillier (the chairman) presiding. 

The secretary (Mr A. A. Kelsey) having read the notice con- 
vening the meeting, 

The Chairman said: I think, in the first place, you will allow 
me to say that we may all congratulate ourselves on the position 
which the mine shows to-day, and that we have facts before us 
of an extremely satisfactory character to consider. ‘The report 
which has been in your hands for some time, bears, I think, 
eloquent testimony to the satisfactory character of our position, 
and since the report was issued certain facts have come to hand 
which you will doubtless be interested to hear about. In the 
first place, we have received a cable from the managers of the 
mine—or, rather, from the Esperanza Mining Company in New 
York—to the following effect :—‘‘ Consulting engineers advise 
receipt from manager Hindry of assay plans and his estimate 
as of March 1st on Esperanza west veins showing approximately 
15,000 tons avoirdupois in sight, carrying net profit of about 
$800,000 United States currency.” We felt that that was a very 
satisfactory confirmation of the encouraging statement expressed 
in our report concerning the development that was going on on 
these sulphide veins; but, as the consulting engineers in their 
report had made some reference to an allowance for the gold to 
be won from these new sulphide veins, we thought it advisable 
to get further information, and we cabled back to them as 
follows :— 

Of the 15,000 tons estimated by Hindry in sight on west veins on March ist 
please telegraph us immediately what tonnage and value was included in your 
estimate of ore reserves in your report of January 25th. 

That cable we sent to Messrs Beatty and Palmer, the consult- 
ing engineers, and a few days after we received the following 
reply from the Esperanza Mining Company :— 

In reference to your cable, dated the 6th, to Beatty and Palmer, report of 
January 25th included approximately 2,500 tons &100,000 United States currency 
profit for west veins Naranza. 

Well, that enables us to supplement the report we have already 
had from our consulting engineers. .As you will see, the profit 
estimated by them as being in sight at the end of the year on 
which they reported—October 3:!, 1904—was $900,000 United 
States currency. To that we are now entitled to add, at any 
rate, the value of the tonnage of the sulphide veins actually in 
sight, deducting the amount which Messrs Beatty and Palmer 
allowed in their estimate, which they stated to be $100,000. Pre- 
suming that the manager’s estimate is correct—and we have no 
reason to doubt but what it is approximately accurate—we shall 
have to add to that $900,000 another $700,000 which these 
sulphide veins are estimated to contain. J think you will admit 
that this is a satisfactory addition to our ore reserves, and it 
confirms the statements in the directors’ report with regard to 
the prospects held out by these new discoveries. We have also 
had a letter from New York confirming their cablegrams, and 
saying that the estimate and assay plans of the engineer are 
very gratifying to them on that side, and will doubtless be 
pleasant information to the board and directors here; and I 
am sure it will be gratifying information for the shareholders. 
Since our last meeting Mr Frecheville has been to America and 
has interviewed Mr Hammond and the other members of the 
Esperanza Mining Company’s board, and has, I think, also had 
an opportunity of seeing, at any rate, one of our consulting 
engineers. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr R. J. Frecheville seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 








KALGOORLIE ELECTRIC TRAMWAYS, LIMITED. 


The annual general meeting of the shareholders in the Kal- 
goorlie Electric Tramways, Limited, was held on the 18th inst., 
at Winchester House, London, Mr Allen H. P. Stoneham (the 
chairman) presiding. 

The secretary (Mr F. A. Holyfield) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—I am not going to detain 
you with a long speech. Jong speeches are only necessary 
when excuses have to be made, and, fortunately, no excuses are 
necessary in the case of the Kalgoorlie Electric Tramways, 
Limited, so I have only to perform the very pleasant duty of 
congratulating you on the results. The accounts show a most 
satisfactory profit, notwithstanding all the disadvantages of a 
partly developed traffic over a large part of our system. Satis- 
factory as our profits are, we can make much more in the future. 
We are now paying an exorbitant price for power, having at 
present to buy power from the Kalgoorlie Electric Power Com- 
pany at 4d per unit, whereas we are advised we can get power 
for 2d per unit. We are now paying at the rate of over £16,000 
per annum for power; obviously, therefore, if we can get the 
price of power reduced to 2d per unit we shall save £8,000 ex- 
penises, and increase our profits by this sum. Fourpence per 
unit was a reasonable rate to pay when we entered into the con- 
tract with the Power Company, because at that time water was 
very expensive, and the Power Company, not believing that the 
Government water scheme would be successfully carried through, 
went to enormous expense in erecting condensers. Fortunately 
for Kalgoorlie (although unfortunately for the Power Company), 
the Government water scheme has been successful, and the vast 
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xpenditure on condensers has proved to be totally unnecessary, | 
so you can quite understand that, by putting up our own plant, 
we can get power a great deal cheaper than they can afford : 
to supply us, and, at the same time, provide dividends for their 
shareholders. Our negotiations with the Power Company have, 
I am sorry to say, been unsuccessful, and we do not see any 
other course open except to erect our own power-house. Do not 
misunderstand me, gentlemen, the directors of the Power Com- 
pany will, I am sure, not lightly throw away a certain income of 
£16,000 per annum, which must be, we know, a very considerable 
portion of their total revenue. The point is that, owing to the 
fact that they had to spend so much money on their Fouché con- 
densers, and had to build their power-house at a time when 
machinery and freight were so expensive, they are unable to 
meet us to the extent we desire and also make profits on their 
large capital. You need not be alarmed, gentlemen, for we do 
not anticipate that we shall have to trouble you for capital. 
That will be provided by manufacturers and other, who wii] 
take payment over a period of years out of profits. We have ino 
doubt as to the future. The population is increasing annualiy. 
The miners are buying land on the tramway routes and bringing 
their wives and families from the other colonies. Kalgoorlie 
will always be the centre of supplies for the surrounding dis- 
trict, and, before long, will be 
running through Kalgoorlie, making it one of the great cities 
of Westralia. I shall conclude my remarks by congratulating 
vou on the excellent results shown. I think I can safely prophesy 
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that directly we get our own power-station we shall be able to 
increase our profits by £u .000 per annum. 
to move: “That the report and accounts be received and 
I 

adopted. 

Mr C. T. Baker seconded the motion, which was unanimously 
agreed to. 

Some formal business terminated the proceedings. 





AUSTRALIAN AND NEW ZEALAND MORTGAGE COMPANY, 
LIMITED. 


The twenty-sixth annual general meeting of the shareholders in 
the Australian and New Zealand Mortgage Company, Limited, 
was held on the 17th inst. at the Cannon street Hotel, London, 
Mr Williaim Murray presiding. 

The secretarv (Mr Gerald Young) having read the notice con- 
vening the meeting, ; 

The Chairman apologised for the absence, through illness, of 
Mr Alfred Flower, the chairman of the company, and requested 
the secretary to read the speech which Mr Flower had prepared 
in anticipation of presiding. 

The Secretary then read Mr Flower’s statement, in the course of 
which he said: To compare the figures in our present balance- 
sheet with those of tweive months ago, you will notice, firstly, 
that our loans on mortgage, then figuring at {£97,000, now 
amount to £55,000, showing a reduction of £42,000. This prac- 
tically arises from the transfer during 1904 of a sheep property 
from this category to that of properties on hand. I may supple- 
ment this information by saying that the directors do not antici- 
pate any loss to the company as likely to accrue from the acquisi- 
tion of this property. Secondly, that our properties on hand, 
which figured in our last accounts as £450,000, now amount to 
£445,000, a reduction of £5,000. These properties have been 
increased by the sheep station already referred to and diminished 
by Queensland cattle properties sold during the year, to which I 
shall refer presently. Thirdly, that our debenture stock, which 
twelve months ago amounted to £518,000, has been reduced to 
£489,000, a reduction of £29,000. Fourthly, with regard to our 
liquid resources, in London and Australasia and here, under the 
heads of cash, consignments of produce and loans, amount, after 
deducting £2,000 loan from our bankers in London, to £54,000 
as against £68,000 twelve months ago, and are more than ample 
for all our requirements. Tinally, we come to the debit balance 
now shown as £64,000, against £34,000 a year ago, an increase of 
430,000. In order clearly to explain this increase I would call 
your attention to the fact that twelve months ago, after referring 
to Mr Dyson Lacy’s visit to Queensland, I said that naturally 
the directors had not asked Mr Lacy to undertake this visit with- 
out intending most carefully to consider his report and recom- 
mendations, and to carry them out as far as they might find | 
themselves able to do so. Well, there were certain cattle pro- 
perties in Queensland which have come into our hands, and 
which were a source of very considerable annual expense to the 
company. These properties had suffered most severely from 
drought, and Mr Lacy strongly acvised on several grounds (of | 
which liability to future drought was not the least) that no 
further expense should be incutred in connection with them, 
but that they be sold on the best terms obtainable. This has 
been effected, and to the extent of £24,000 this explains the 
increase in our debit balance to-day. The other £6,000 is 
attributable to deficiency on the working accounts for the year. 
After the current year (failing some unforeseen circumstances) 
matters should steadily improve. As regards our sheep pro- 
perties, these are, I believe, experiencing favourable seasons, 
and while I can safely assure you that they are most carefully 
and judiciously managed, I look with great confidence for 
steadily improving results and increase in values. 

The Chairman, in moving the adoption of the report and ac- 
counts, said: I may say that I visited Australia last year, and, 
although I did not see any of the Queensland properties, I did 
inspect one or two of those in New South Wales; and in regard 
to those that I did not see I went thoroughly into the manage- 
ment of them, and I feel certain that there would be no possi- 
bility of conducting that management more economically than 
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is the case at present. We have, of course, gone through a:series 


| of ten or twelve years of bad seasons, but it looks now, for the 


first time, as if there is a turn taking place. 
Mr Lyall seconded the motion, which was, after a short dis- 
cussion, unanimously agreed to. 


Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 





COLONIAL CONSOLIDATED FINANCE CORPORATION, LIMITED. 


‘The annual general meeting of the shareholders in the Colonial 
Consolidated Finance Corporation, Limited, was held on the 
igth instant at the Cannon Street Hotel, London, Mr W. P. 
l‘orbes (the chairman) presiding. 

The secretary (Mr H. Milner Willis) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said he honestly 
regretted that this year they were not able to pay a dividend, 
but, on the other hand, he wished to congratulate the share- 
holders upon the sound position in which the company stood. 
He thought they would agree that the year they had 
passed through had been one of the most disastrous years in 
their experience. Everything had fallen in value, and that, of 
course, had operated materially against the company. In 
referring to the accounts, the chairman remarked that the big 
item was Kalgoorlie Electric Tramways £37,413, which was 
made up of “A” bonds £20,000, and “B” bonds £25,000. 
They had also 34,000 fully paid shares in the Kalgoorlie Tram- 
ways, which did not figure at anything in the balance-sheet, 
because there was no market, but since then they had been 
deait in in London at half-a-crown, and in Kalgoorlie at 4s, so 
that that item alone would practically replace the whole loss 
that stood in the balance-sheet before them. That was a balance- 
sheet prepared on strictly conservative lines; there was 
not a single item that was over-vaiued. With regard to the assets 
of the company, the freehold lands and buildings were regarded 
as absolutely sound, and he thought the directors deserved com- 
mendation for the position of the company in that respect. They 
had property in Perth; they invested in the Perth tramways to 
make that property accessible, and the result was that their 
houses were quickly let, and they had not a single house unlet, 
and this was the consequence of the tramways. By that invest- 
ment not only did they benefit their property, but sold their 
debentures at a profit. They had done the same thing in 
Kalgoorlie. They got a magnificent return for the Kalgoorlie 
property, and had invested in the tramways, with the result 
that they would make money on their debentures, as well as 
develop their property, at the same time having 34,000 shares 
that did not cost the company a penny. The Chairman then 
referred to the Cosmopolitan and Bellevue Proprietary, and 
concluded by moving the adoption of the report and accounts. 

Mr C. C. Baker seconded the motion, which was, after a long 
discussion, agreed to, and some formal business terminated the 
proceedings 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 
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Apl. 1, 05, Apl.1.’C4, Week Week 
| to to | ending | ending 
| Apl. 15, | Apl. 16, | April 15, |April 16, 
1905, 1904. 1905. | 1904. 
B lances in Exchequer | £ £ gut 
1st April :-— 
Bank of England ......) ee 6,352,909 3,462,116 .. | .. 
Bank of Ireland........ + 1,077,369 801,726... | we 
seole hae 7,430.278 4,263,842 a 
REVENUE. 
| @-) 2) 2 ee 
Customs .c.scrccccccecces| “3 1,350,006 1,525,006, 683,000; 749,000 
EXxGise ....-cceceee udiaeeesl es 758,000 877,000, 438,000 556,000 
Estate, &c., Duties ..... eee! ee ' 872,000 378,900 370,000; 130,000 
Stamps ....--. ee ee eeeeeeees e< 394,300 241,900: 97,000! 85,000 
Land Tax and House Duty 220,006 190,000 70,000 100,000 
Property and Income Tax 2,498,000 2,185,000 539,000 448.000 
Post CMC occ-ccccccccvcce} we 800,000 ,000. 300,009, 150,000 
Telegraph Service .....--. “a 150,000 150,000 150,000, 150,000 
Crown Lands .......-..++-- ‘ 50,000 oe 50,000 wa 
Receipts a a — ‘te { 
Sbares and Sundry Loans es Pr os es aa 
Miscellaneous eencedassees ae 247,022 184,998: 60,429) 68 
#Revenue.....c0..-) ee 7,319,022 6,530,998) 2,757,429) 2,368,068 
| % en eee 
| Total, including Balance . “a 14,749,300 10,794,840 as ' 
OTHER ———, ’ \ 
Temporary Advances, de-| 
ficiency ........ éutekaost ‘a oi 1,600,000 ee ee 
Temporary Advances, Ways | 
and Means nee ' 
3,000,000 Treasur ills; 
in 19045) ...-- Cetra Die So es 4,500,000, .. _| 3,500,000 
Total .....----++-+- |... | 14,749,301 16,894,840! 2,757,429! 5,868,.68 
Revenue, as above Essa} | 6,530,998). - 
Payments in relief of Loca aaa ane 
ion :— a oe 14,160 16,997 14,160 16,977 
aks 11,000] 19,000, 11,C00} 19,000 
ic., Duties ; 99,0001 99,000, 43, 43,000 


Estate, &c., Duties .... 


Potal sccccccscccees 
Total Revenue, includ- 





79,977 





| . as 
| 124,160 — 69,160) 
2,826,589} 2,448,045 


ing payments in relief 
of Local Taxation .. 


——$—S——————— 
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ee | 


— 6,665,975) 
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EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 
to meet Payments from 





7-—IssuES.-— 








—  Apl.1,'05, Apl.1, 04, Week | Week 
to to ending | ending 
Apl. 15, Apl. 16,, Apl. 15,  Apl. 16, 
4905. | __ 1904. 1905. | 1904. — 
is ae £ £ a £ £ 
National Debt Services .... ts 5,278,765, 5,363,4C0, 200,000 
Other Consolidated Fund 227,448 | 
TERN. 20558eps sian vbee 213,455 215,181, 174,168 
Payments to Local Taxa- 
tion Accounts...........- es 90,000 90,C0); a ais 
Supply Services............ 5,409,421, 6,025,912, 2,970,000, 2,748,000 
: 10,991,641; 11,684,493, 3,170,000, 3,149,616 
OTHER ISSUES, } } 
For Advances for Interest on} | 
Exchequer Bonds issued) 
under the Capital Expen- | } 
diture (Money) Act, 1904...) se | 45,C00} 45,000 
Under Public Buildings | 
Expenses Act, 1903 ...... is | 40,000 40,000 
Deficiency Advances Re-| | 
BEM. Kaxkivsusteneweek see i 1,600,000! 1,600,600 
Ways & Means Advances | | 
ee he én 1,500,000! 1,500,C00 
|— = | - = 
sa | 11,036,641) 14,834,493) 3,215,000, 6,289,616 
i — — aa ‘Inc.orDec .forWeek 
S| 3,000,192| 1,514,263|—- 378,571|— 394,616 
Benk ofIreland........) += 712,467} 546,084; 79,000,—_ 26,952 





"| 3,712,659 2,060,347|—_457,571\— 421,548 
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ROYAL 


INSURANCE 


The Largest Fire Office in 
the World. 


Head (1, North John St., LIVERPOOL. 
Offices: ( 28, Lombard St., LONDON. 
COMPANY. 


rire. ire. | Total Funds exceed £49, 600,000. 
SCOTTISH AMICABLE 


LIFE ASSURANCE SOCIETY. 


Established 1826. 


Head Office_St. VINCENT PLACE, GLASGOW. 
London Office_1 THREADNEEDLE STREET, E.C. 


LARGE COMPOUND BONUSES. 


Low Premiums under the Society’s popular Minimum 
Premium System. 


New Schemes providing Income at 5% or 54% on the Sum Assured. 








TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 


Quarterly, 10s; Half-yearly, 20s; Yearly, 4os. 
Cheques and Post-office Orders to be made payable to the Proprietors of 
the ECONOMIST. 
Colonies ana Abroad, £2 4s per Annum. 
Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 48 Quai 
St Jean Baptiste. 


Ghe Bankers’ Gazette. 








As the Economist is published early this week on account of 
the Easter Holidays, we are unable to give the returns of the 
Bank of England and Bank of France, and some other usual 
statements. 





In 1902 the Bank rate was 3 per cent., and the market was under 
the control of the central institution, having increased its 
indebtedness during the week. The market rate for best three 
months’ bills hardened to 233 per cent. Silver was very weak, 
the price falling from 24jd to 23gd per ounce. The stock 
markets were buoyant, owing to strong hopes that peace was 
approaching. 

At the corresponding period in 1903 the Bank rate was 4 per 
cent., and, as the position of the Bank was strong, there was some 
expectation of a reduction, which did not, however, take place. 
The discount rate in the open market for best three months’ bills 
was 3} percent. The Stock Exchange was quiet, but prices were 
firm. Silver was strong, advancing from 23d to 24id per ounce 
during the week. 

In 1904 at this time the Bank rate was reduced from 3$ to 3 per 
cent., following a reduction in the previous week from 4 to 34 per 
cent. The market was well supplied with credits, loans com- 
manding only 14 per cent. The discount rate for best three 
months’ bills in the open market was 2} percent. There wasa 
pause in the advance that had been taking place on the Stock 
Exchange, but prices were well maintained. 
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PROVINCIAL CLEARING RETURNS. | 


The figures for 1904 include one day more than those for this 
year. 


Inc. or Dec. 























1904-5. 1903-4. | 
| MANCHESTER— — | | ei% 
Jan. 1 to Apr. 8 ......, 72,659,200) 69,081,100) + 3,578,100; 5:18 
Week ending Apr. 15... 5,164,000} 4,993,600) + 170,400) 3°41 
Total to date...... 77,823,200) 74,074,700|+3,748,500, 5:06 
LIVERPOOL— | Ta oka 

Jan. 1 to Apr. 8 ...... 55,106,300} 64,411,100) —9,304,800; 14-44 
Week ending Apr. 15..| 3,425,700} 3,730,700) — 505,000) 8:17 
Total todate......  58,532,000| 68,141,800 —9,609,800| 14-10 
} oan eS 

| BIRMINGHAM— 





Jan. 1 to Apr. 8 ....... 15,862,100) 15,124,500/ + 737,600| 4:87 

















Week ending Apr. 15.. 1.074800 946,100\+ 1287700] 13:60 
Total to date...... 16,936,900, 16,070,600 + 866,300] 5:39 | 
BEISTOL— | . : | 
Jan. 1to Apr. 8 ...... 8,845,900 8,979,400,-- 133,500 15 
Week ending Apr. 15.. "580,000, "582,000 2,000, 03 
Total todate...... 9,425,900 9,561,400'— 135,500| 1-42 





The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| Comparative Increase 











Au, 13, ae 6, | ‘nee | or Decrease. 

| 5. 1905. ke a x 

: -_ ‘Last Week Last Year 
ASSETS. £ £ £ £ £ 

Coin and bullion—Gold 110,877,000 110,720,000 93,950,000 + 157,000 +15,927,000 
—_ Silver, 43.898,000 44,030,000! 44,485,000 — 13200,— 587,000 

Government securities) 15,704,000 15,704,000 15,704,000 i as 

Discount and advances. .| 52,860,000, °42,894,:00, 51,487;000 + 9,966,000 + 1,393,000 

LIABILITIES, | | 
AGED iciosnacsscaacenns 176,037,000 176 544,000 173,679 009 — 507,000 + 2,358,000 


Government deposits . -| 


6,745,000 6,583,000 5,226000+ 162,000 + 1,519,000 
Private deposits 


31,424,000 20,494,000 17,850,000 + 10,930,000 +13,574,00 
BANK OF RUSSIA. 


Mar. 25, Mar. ; Mar. 23, | 
April 5, 16/29 April 5, | 
1905, 1905. 1904. Last Week Last Year, 
ASSETS £ £ £ | £ £ 


' 89,905,000 90,163,000, 76,700 000 — 


258,000 + 13,205,000 
12,548 000 11,181,000 


8,147,000 + 1,367000 + 4,401.000 


Balance abroad 


Silver andsubsidiaryeoin| 7,101,000 7,118000' 8.167.000 -- 17,000 — 1,066,000 
Securities & short loans, 24,049,000 24,164,000 33.452.000-— 115,000 — 9,403,000 
Other loansand advances, 13,559000 13575,000, 12528000— 16,000 + 1,031,000 
Securities belonging to | 

ML. és: ohicseuanneeeae 5,517,000 5.253000' 4,346,090 + 264,000 + 1,171,000 
Miscellaneous .......... 5,819000 5,904,000 4,712,000— 85,00) + 1,107,000 


Balances due _ by | 
branches & treasuries 5,812,000 6,849,009) 


26,000 
164,310,000 164,207,000/15 5,838,000 + 103,000 +10 472,000 


89,580,000 88,465,000. 64,933,000 + 1,115,000 +24,641,000 
5,504,000 5,504,009! 5,524,000 - - 


48,321,000 49,832,000! 44,442,000 — 1,511,000 + 3,879,000 
' 12,224,000 0,280,000! 34,945,000'+ 1,944,000 —22,721,000 


5 786,000 — 1,037 000 + 














LIABILITIES. 
Notes in circulation .... 
Capital of the bank .... 
Deposits and current 
re 
Treasury account 

















Miscellaneous.......... 3,399,000, 3,377,000 3,872,000 + 13,000 — 482,000 
Balances due to branches, | 
and treasuries........ | 5,291,000 6,749,000! 136,000 — 1,458000 + 5,155,000 
‘164,310 000 164,207,000 153.838,000 + 103 000 +10,472,000 
AUSTRO-HUNGARIAN BANK. 
ars “Apr. 15, Apr. 7, | Apr. 15,; %i i 
1905, 1905. 1904. (|Last Week Last Year. 
ASSETS, £ £ £ £ £ 
Coin and bullion—Gold 47,895,000 47,810,000 47,368 000 + 85,000 + 527,000 
: _— Silver 13,016,000 12,992000 12,945 000) + 24,000 + 71,000 
Discount advances, &c.| 12,875,000) 13,620 000 10,323,000,— 715,000,+ 2,552,000 
; LiaBILITIES, { | 
Circulation ........... | 64,705,000) 65,127,000, 65,862 000] 422,00|— 1,157,000 
NATIONAL BANK OF BELGIUM. 
; ri Apr. 15,_ Apr. 6, . Apr. 14, os 
1905. 1835. 1904. Last Week Last Year. 
A8sETs, £ | % £ £ £ 
Coin and bullion........; 4,749,009 4,932,000 4,5350,000— 183,000+ 189,000 
Other securities ....... 1€9,000 + 538,000 


«| 22,355,000 22,247,000 21,818,000 + 
LIABILITIES, | | | 


ee : | | | | 
Notes in circulation ee++| 26,262,000, 26,065,000, 25,357,000 + 197,000/+ 905000 
Current accounts ......! 2,760,000 3,068,000, 3 049,000|— — 508,000\— 289,000 


- BANK OF ITALY. - 








Mar. 20, | Mar. 10, ; Mar. 20, 
1905. 1905. | 1904. Last Week Last Year. 
ASSETS, £ &£ £ Fo £ 

Reserve—Gold coin and 
MOD sc0ccusensbass 19,450,000 19,191,000 18,770000 + 259,000+ 650,000 
— Foreign gold bills 3,239,000 5,258,000 3,305000 + 1,000— 66,000 
a= BUVEE cecccccses 3,511,000 3,484,000 3,811,000 +  27,000— 300,000 
State notes & sml.change 617,000 556,000, 1,035,000 + 61,000— 418,000 
Discount and loans .... 9,188,000 9,256,000 9,863,000—  68,000— 675,000 
Public stock &Statelo’ns 9,292000 9,291,000 8,375,000 + 1,000 + 919,000 
Credits,intern’]&abroad 6,542,000 6,950,000 4,935,000— 403,000 + 1,557,000 

LIABILITIES. | | | 

Note circulation........ , 54,318,000 34,535,000 33,338,000— 217,000/+ 980,000 
Curtent accounts ...... 3,566,000) 3,555,000 $5,482,000 +  13,000,+ 84,000 
Deposits at notice......, 3,621,000, 3,475,000 3,577,000'+ 146,000) + 44,000 
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{| April 22, 1905. | THE 
NETHERLANDS BANK. 
i Aprill5, | Apr. @, | April 16, 
1905, 1905, 1904. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold, 6,979,000 6,013,000 5,444000 + 66,000 + 635,000 | 
- Silver 6,245,000 6,263,000 6,537,000 —  18,000— 292,000 | 
Discount and advances 9,365,000 8,951,000 7,705000 + 412,060 + 1,658,000 | 
LIABILITIES. | 
Notes in circulation ....; 21,635,009 21462000 19,734,000 + 173.000 + 1,901,000 
PN .. scedicsansdce 393.000 354 000 485 000 + 39.099 — 92,000 | 
BANK OF SPAIN. | 
| Apr. 8, | April 1. | April 9, | 
/ 1905. | 1905, 1904. Last Week Last Year, 
| ASSETS, £ £ £ £ £ 
CD vcvnveccdccceseuss | 14,855,009) 14,863,000) 14,666,000 —  28000'+ 169000 
OOD hac caceccccedcse<s 20,806 000; 21,016,000, 19,712000-— 210,009|+ 1,094,000 
Loans and discounts...) 50,504,000) 50,200,000; 48,556.009. +  30%4.000,+ 1,948,000 
Spanish 4 % stock ...... 13 778 090! 14,073 099| 14,770,090 — 300,000-— 992,000 | 
Treasury bills, obliga- | | 
WOO bcs. ccdcccnns 6,000,909, 6,009,099) 6,000,000 aa oe 
LIABILITIES, | 
Circulation ............ 63,885 099 63,45509) 64,759090 + 429,090— 874,000 | 
Deposits and current | 
BOCOUNES. 2. occ ccccces 25,360 000} 25 628099 sia — 263.00 r 
IMPERIAL BANK OF GERMANY. 
) Apr. 15, ; Apr. 7, Apr. 15, 
1905, 1905, 1904. Tiast Week Last Year. 
ASSETS, £ £ £ £ £ 
Coin and bullion ...... 52,307,000 50,788.000 45,056,000 + 1,519,990 + 7,251,000 
Discounts and advances 42,900,000 47,254,000 46 152,090 — 4,354,000 — 3,252,000 
LIABILITIES. | 
Notes in circulation .... | 67,704,000 71,661,090 64.140000 — 3,957,000 + 3,564,000 
Current accounts ...... 33,145.000 29,981,000 27,025000, + 3.164,000 + 6,120,009 
NEW YORK ASSOCIATED BANKS. | 
) Apri{15,) April 8, | April 16. ! 
1905, 1905. 1904. Last Week Last Year. | 
ASSETS, £ £ £ £ £ | 
DUOC occcccsccoceseseds 42,19),009. 41,608090 45,750,090)+ 532,000 — 3,560,000 | 
Legal tenders ..... ees». 16,664,009 16,534,090 14,568,000,+ 130000'+ 2,096 000 | 
Loans and discounts... . 219,922 000 218,152 000 208,655,090; + 1,770,009 +11.272 000 
LIABILITIES, | | 
Circulation ............ 8882009 8,824,000 7,052000/+  58,000,+ 1,820000 
Net deposits (inc. U.S. | | 
Government Deposits) 227 940,090 225 620,009 219,424,000) + 2,320,090 + 8,516,090 | 
U.S. Government De- \ | 
WUT a ko ueidctenseses | 3,404,000 3,394,009 11,238,090) + 10,000 — 7,834,090 | 
RESERVE(Specie& Notes) 58,854,000 58,142,000 69,318,000}+ 712,090 — 1,464,000 
Gegal reserve .......... 56,985 000 56,405.000 54,856000/+ 580,000, + 2,129,000 | 


Excess of actual reserve, 1869000 1,737,000 5,462,000! +  132,000|— 3,593 000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 8d; and the france, lira, and peseta at 25 per 4. 
American currency is reduced into English money at 4s per dollar, 
Discount and Loan Market.—There was by no means 
a scramble for the {10,000,000 of Exchequer Bonds issued 
this week, and the provision of the application money did not 
greatly disturb the market. Supplies have, in fact, been very 
plentiful, loans over the night being usually procurable at 1} 
per cent., while the general rate for weekly loans has been 13 
per cent. The outlook seems to be favourable for a continu- 
ance of easy conditions, as the money taken out for the 
holidays will begin to find its way back to the Bank next 
week. Expectations are once more being indulged of a 
reduction of the official minimum to 2 percent. That is the 
figure now prevailing in the open market for best three 
months’ bills, while for six months’ paper the rate is no 
better than 2} to 2; per cent. Owing to early publication 
this week, on account of the Easter holidays, we are unable 
to give our usual analysis of the Bank Return. 
The subjoined table shows the rates quoted from day-to- 
day during the week :— 


Fri- 


| day. 


| | | 
Last sat, | Mon | waes.| Wea. Thur. 
week. | 























—— — 
% | % % | % | % % % 
TO WOR vow dsccdcccececcecsscccs 24 24 24 25 \24 Sa 
Market rates of discount:— om Sas os ee 
60 days’ bankers’ drafts .......- 14821382 178 (ltd 
3 months’ do ......cceceececess 24; 2®@e 2 2 
MM OG 6 viivcc dices cassons 24 2a; (2 22 Rs 
6 months’ do .....cccecccesees 24 2422, &2es 328 th 
Loans :—Day to day .......--00+ 1 131 131 1413 
CN rie anda kel ehmindks iin 1 ig 41h ge 
Fortnight (at last Settlement) .. 3 3 3 3 | 
Deposit allowances :—Lbanks ....1 ih 1 1 
Discount houses at call ........ 14 14 14 13 4 
ARDOBICE 2... cccrcccrccccrscsess 1} 13 1} 1} Wg ; 
The following is a comparison with previous weeks :— 
| Pe | Bank Bills. Trade Bills.* 
2a | sia lth cee OE ne ieee 
ao — x 
=a 3 Months.!4 Months. € Months.{3 Months. 4 Months. |6 Months 
’ } ! : - sina eee 
| | 
1905. ..| % | % _% _ % % | %& 
Jan. 6 he 24 2ym 2% | 23 ; 23 3) 23 333 34 
13 2 23/2 [2s | 2B 9,23 3/3 13 3h 
20.. 13 23) 2 fs) 24 R| 2% 44} 23 33 3 3i 
27..\2 3|2m BI fs} 24 g| 22 | 3 3 3h 
Feb. 3...2  24| 24 2 | 2a 23 313 3 3 
10..'3 34) 2 £5) 2h | 2i 4) 2: 3/22 3/22 3 
17..\24 34) 22 2 | 24 3) 23 }22 3/3 
| 24..'3 34) 2yh 28 2h }22 3/23 34) 23 3 
j Mar. 3../23 34) 25 va| 24 8} 28 3) 25 | 23 | 23 3 
10..,24 3 | 2% + | 2k 4 | 24 2h | 24 13 3 
17. af | 23 2;'; | 28 2h 2% 86g | 2 3 
24..12 2h 2 2128 2 28 | 2s 2h O81 me COS 
31../2 3 | 23 | 2h 2 2h| 24 24 23 
April 7...1 13! 2 12 2 | 2b }2t = | 24 2h 3 
14../1 14! 225 2h 2h 2) 2 | 25 23 
19../14 2) 2 2s 1 2eL 2E BRS 
* These rates range from those current on the very best paper to those paid 
on bills, for which the Bank rate is usually required. 
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_In the silver market on Saturday the price of bars was 4d 
higher at 26}$d per ounce. The metal was in demand on 
Monday for Indian bazaars, and a further rise of 4d took 
place to 263d per ounce. On Tuesday there was a relapse of 
td to 263d per ounce. A further decline of id has taken 
place to-day, making the closing quotations 26}d per ounce 
for spot and 264d per ounce for two months’ forward 
delivery. 

The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India. The tenders amounted 
to Rs.34,730,000 at 1s 3 31-32d to 1s 4d. The following 
statement gives the result of the sales from the beginning 





of the current financial year :— Rs. £ 
April 1, 1904. to March 31, 1905 .......... 365,357,365 .... 24,425,558 
April 1, 1905, to April 12, 1905............ 6,279,328 ese 418,831 
Week ending April 19,1905 ............ 5,269,358 .... 350,733 
11,548,585 .... 769,564 
Allotments since last Friday :— 
: Rs. 
CINNS occcccns 15,000 in bills on Madras ........ At ls 4d. 
Wednesday ...... 1,995,000 in bills on Calcutta ........ ) Atls 3 31-32d, about 
a.  waeeue 816,000 in bills on Bombay ........ 17 per cent. and 
a0 awe 462,000 in bills on Madras.......... j above in full. 
| akaeea 550.000 in transfers on Bombay....) At ls 4d, about 17 
* .  wedacd 177,000 in transfers on Madras ....{ percent. 
a Perrier 20,000 in billson Madras ........ At ls 4d. 
ere 10,000 in billson Bombay ........ Atls 4d. 


Next week Rs.4,000,000 will again be offered. 
The National Bank of South Africa, Limited, have opened 


| a new branch at Maraisburg, Transvaal. 


We are informed that the Banque Frangaise pour le Com- 
merce et I’Industrie in Paris have appointed Mr Robert 


| Gunzburg their representative in London. The offices are 


Electra House, Finsbury pavement, E.C. 


The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


ARRIVALS. £ | WITHDRAWALS. g 
Nil. Sat., Egypt .......... 100,000 


Net efflux ............ 110,000 | Tues., Bucharest ...... 


BOO: wecssccccese SER BOB 6 sicdccnesecuce ee 
LONDON COURSE OF EXCHANGE. 


10,000 





Price Negotiated on ’Change. 





On, Usance, ee 
| Aprill3. | April 18, 

—_——_— -— - — — —_—_——— ———$—— — | —$__. 
POIs 2... ccccccccccccccecccccees Cheques 25 15 25 20 | 25 132 25 183 
se ac ekaeinanen ade 3months 25 314 25 353| 25 283 25 332 
Marseilles ...........ssccsceeees do $25 31t 25 361 25 282 25 338 
a cecsissausevcasoans Cheques 12 14 12 2/12 12 12 1% 
SNE. : Natveuedeckesanea aes Smonths 12 34 12 33)12 38 12 33 
SR ikntddesavnsanaccavsacates " 20 60 20 £4/20 59 20 63 
NR i ecccccddcaccavededuas ” 20 60 20 64 is 59 20 63 
Prankfort .........2.-secccecoee ” 20 60 2 6+ | 20 59 2 63 
Vienna and Trieste ............ ‘a 24 21 «424 25 | 24 21 «(24 25 
NOI ga nec ducedsceccveccdas | pa 2 35 25 40 25 3353 25 383 
Ere OOUTRMOINED fac dnccactcxénancad ” 2444 ate 2444 2433 
Moscow tte eeeeeeerererererees ” 2443 2448 CO 2444 24 
Genoa, Naples, &c. ............ “ 25 40 25 45 25 37h 2& 424 
Madrid, Barcelona, &c, ........ | * 355; 35%; S5§ 358 
Lisbon  .......scecccesccecccece ” 494; 493 4815 45.8, 
Switzerland 7 25 37} 25 424 25 374 25 424 





FOREIGN RATES OF EXCHANGE ON LONDON. 





| | 

| Latest! Rates | ‘Latest Rates 

of Ex- Usance, 7 of Ex- |Usance, 

| Dates. change Dates. change. | ce 

ol | 
Pa‘is ...... Apl. 19 25:144 Ch’ques Rio Janeiro.... Apl. 17 1634d 90dysst 
Brussels..... — 18 25°184 » Buenos Ayres... — 17 48a 90dysst 
Amsterdam. — 18 12:07 | Short. DoPm.onGold — 19 127} ir 
Berlin ...... — i8 23483 | ,, Montevideo.... Mar.25 51381 90dysst 
BGs ccaaxs — 18 2936 | 3mos. Bng Sng’ 

Hamburg .. — 18 20474 Short. Melbourne .... Jan. 213 dispm 60 dys st 
Frankfort .. — 19 2047 a Sydney ........ - 2lgdisgpm; , 
Vienna .... — 19 23994 pe Adelaide ...... — 213 disspm) ,, 
St Petersbrg — 18 9430 | 3mos. Calcutta ...... Apl. 19° 1/4} | tel’g’ph 
New York... — 18 4843 60dy at Bombay ...... — 19 1/334) ‘transfer 
Lisbon...... — 18 493 Sight. Hong Kong.... — 19 1/10} ‘transfer 
Madrid ..... — 19 33:28 | ,, | Shanghai...... — 19 2/7% - 
Ti esesaas }— 18 25154 | | 





The discount quotations current in the chief continental 


cities are as follows :— 


Bank Open | Bank Open 
Rate. Market. | Rate. Market 


% % % % 
Paris ...... 3 May 24, 00] 1 | Genoa...... 5 Sap. 22, 04] 3é 
Berlin...... 3 Mar. 9,'05} 12 | Geneva .... 34Mar.16,’05, 23 
Hamburg .. 3 Mar. 9,’05} 1f | St Petersbrg 53Feb.18, ’04)nom. 
Frankfort .. 3 Mar. 9,'05] 1 Madrid .... 44Sep. 24, '03) 3 
Amsterdam . 24Mar.23,'05} 2g Lisbon . .. 54Jan. 11,’99) 5 
Brussels.... 3 Dec. 31, 03} 2} | Stockholm.. 44Feb. 16,05; 4 
Vienna ..-. 34Feb 6,02] 33 Christiania.. 44Feb.17,'05) 44 
Rome....,.. 5 Sep. 22, 04) 3; Copenhagen. 4 Feb. 9, '05) 4 
Turin ...... & Sep. 22 '04) 3} | 


At other centres the latest recorded quotations are :— 


f1 ; % 
New York (call money) 2} | Calcutta, Bank min....... 6 
Ditto (endorsed Bills).. 33 to 4; Bombay, Bank min....... 5 


TT 
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The following are the standards for gold points otf the 
principal gold exchanges :— 





Francs. FRENCH, Marks. GERMAN. Dollars, AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89—5 wer mille for us 
25.224—Par 20.43—Par 4.867—Par . 

e124 p. mille agst us , 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 


French “cheque” exchange 25f 14:c, or 3! per mille agst us. 
German short exchange .. 20m 48%pf, or 2? per mille for us. 


New York exchange ) sie eR eda 
“Cable transfers’? {°*"* $4.86, or 12 per mille agst us. 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS 
TICKET. ACCOUNT. 
April 26 } April 27 
May 11 and 30 May 12 and 31 


Consols, May 4. 


There is only a few days’ business to put on record this 
weck, and that has naturally been of the quietest character 
owing to the approach of the Easter holidays, when the 
“House ” will be closed from Thursday till Tuesday. British 
and Foreign Government securities have been dull, as the 
markets are still awaiting the result of the impending naval 
battle. In the Home Railway market prices have given way 
a little through lack of inquiry, but in the circumstances the 
movement has no significance. Canadians and Americans 
have also dragged to some extent, though there are the usual 
two or three exceptions to the fall in Yankees. Mexican 
Rails have further given way, but Argentines are firm, and 
there has been a noticeable demand for the securities of 
railways operating in Chili. Hudson’s Bays remain the pro- 
minent feature in the Miscellaneous groups, and are active 
and strong. Iron and Coal shares again display irregularity. 
The Mining markets have been flat in all sections. 

Home and Colonial Government Securities. — The 


— - = — 





HOME RAILWAY TRAFFIC 





Div. % Receipts for Week 
Revenue 2nd Half, 1904. ‘ per Ended Apl. 15. 
nnum. no 2 ro tes 
ro Sete Name of Railway. eS 338 <2 a 
Gross Work-' Fixed =S =S Ge. ices! Se Bee. 
Re- ingEx- Ch'rges ™~ =~ gag Ses BS BES 
ceipts. |penses. 2S\&S a AAS os 
£ £ £ ENGLISH AND WELSH £ £ {| é x 
342,064/ 178,295; 82,392; 10 | ¥ |Barry ............cccccee + - | 14,159; 14,302 
60,310! 37,394; 22,528 nil. nil. ieene nand Merthyr...... 459; 1,339) 1,798) 1,782 
193,154| 118,194! 68,903) nil.| nil.|\Cambrian ................| 2,402! 2,648} 5,050; 5,125 
176,281; 95938! 28,367°4 4 antes SE SIOR. osanse0es we ° 6,761; 6,597 
74,+92; 35,369! 27,138 24 12 City and South London .. wi -- | 2,759) 2,704) 
255,286] 134,130| 105,155, 4 1 |Furness ...........ce000e: 2,197) 6,703) 8,900 8,328 | 
1570,409 | 12$7,660| 728,198 nil. nil..\Great Central ............ 18,480) 46 »756| 65,255| 57,628 
$195,356 /1891,719, 832,682 12. 4g Great Eastern ............| £2,300! 42/100] 945400! 93,700 
3066,112/1975,207) 760,947, 3 4 ‘Great Northern .... 40,103} 60,997 | 101,100 | 100,510 
os Si + .. |.» (Great Northern and City. ig 1,538 908 
€399,764 37£9,S25 |1£08,063, 4 | 7 (Great Western............ 104,300 125,£00 |230,260 231,600 
260,765| 148,988) 120,747 nil. 24 Hull and Barn sley....... o 9,120! &,643 
2855,638 |1726,676! 776,257! 3 3y¥ |Lancasbire and Yorkshire} 36,903 62,818 93,721 99,589 
7873, 127 $753,227 |1492,141 5 | €&4 London & North-Western | 101,000 /157,000 258,0( 0 246 100 0) 
2796,555 | !64t,120; 024,805, 4 8 London & South-Westeri 55,2 0 27,0 0 2,200 
1798,867| 966,637! 445,310) 74. 7% |Lon. Brighton & 8. Coast. .| 41,805| 16,792) 58,597 
281,267! 149,818; 55,600! 4 e4 Lon., Tilbury, & Southend 5, &3? 2,091] 7,928 
69,539! 31,416 2,222/ €4 62 | Maryport and Carlisle ....| 550; 1,373} 1,933 
439,596, 214,129; 187,440, 3 | 3 Metropolitan ............ sie 17,463 
197,417) 114,212) 100,741 nil. nil. Metropolitan District ... ea 7,165 
5916, 933 | 2583,824 |1433,6L0 44 64 |Midland ...............06- 60,761 | 150,107 |210,868 
4832,764 |3070,535| 837,028 5 | £3 |North-Eastern........... 48,237 | 117,112} 165,349 
261,240| 166,365| 46,708 6 | 5 |North London............ 5,050| 3,456, 9,106 
| —_ ae eines a | 
462,708} 970,072) 120,433| 33 | 44 | {¥_ Stafordahire—Rall... 4,489) 10,295) 14,784 
86,08C! 31,959! 21,485 2 34 Rhondda & Swansea Bay 566/ 1,396) 1,962 
15,292} 89/441, 30,395/ 84 ts (Khymney .............68- Fs 6,023) 4,986 
eel ce nie t 
1671058) Corson! SoetG? | 442. dyc|| SeBastern & Chat. Rail.| 63,926| 20,694) 84,620) £4,357 
478,254) 268,855| 108,376! 4 | 3g |Taff Vale..............008. 3,858) 15,177 19,045) 19,212 
ScoTcw. 
2132,783 |1102,694' 442,223, 33 | 4 |Caledonian* .............. 27,160} 53,483! 80,643) 84,195 
874,421 505, 409/ 24821914 4 ‘Glasgow & South-Western’! 13/237| 17/553) 50,790| 33,768 
251,819 128,128) 103,910) 44 | 24 |Great North of Scotland’! 3,753) 4,950) 8,703, 9,144 
268,099| 145,337; 91,370 14 | 2 |Highland*................ 4,446| 4,268) 8,714| 8,829 
2323,793|1194/156 | 612,773, 13 2 | North British acai 29,463! £5,140! 84,603) 87,302 
RISH. 
80,929| 46,340) 47,982) 5 6 Belfast and County Dow 1,592 830; 2,472) 2,480 
145,219| 86,028) 59,348) nil.! nii.| Dublin, Wick., & Wexford) 2,955! 1,657) 4,612) 4,293 
521,831) 272,071) 115,239, 64 | 6f |Great Northern .......... 9,157) 9,691) 18,848) 18,939 
721,107) 408,686) 162,532) 34 | 33 GreatSouthern & Western! 13,064| 12,556! 25,600 25, 454 | 
308,239) 176,079; 87,153'3 | 3 |Midlend Great Western ..! 4,061! 7,213! 11,274! 11, 824 | 
* From February 1. a 
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tendering for the Exchequer bonds and some other calls aa 
kept the supplies of money fully employed, while apart from 





On Arbitration Preferenc e Stock k. 


AND AMERICAN —— 





[ April 22, 1905. 


that there is little disposition to deal in Consols before the 
result of the expected collision between the hostile fleets in 
Far Eastern waters is known, particularly on the eve of a 
prolonged Stock 
lower than when 
more pronounced 
and 3 per cent. stocks 


3 
are #3; 


rather 


Exchange holiday. Consols 
we last wrote, and there is a 
Irish Land stock. Indian 3} 
are each } lower on balance. 
In the Municipal group, London County Council issues 
show a little weakness, as an outcry is being raised in 
reference to the large sum proposed to be spent on a new 
County Hall, and a report by the Education Committee fore- 
shadowing a heavy outlay on the non-provided schools. A 
few dealings have been recorded in a number of provincial 
3 per cent. stocks, but without causing any change in quota- 
tions. The Colonial market, as compared with other groups, 
has been fairly active, but no appreciable change in prices 
is shown. 


fall in 





- CLOSING Prices, 








os 
Tast | sat. | Mon. | T Wed.| Thurs. Frid a. 
Week. Sat | Mon. ues. ea urs. | Friday! iment. 
Cons. 24% red. 1923) 904243 R,: 1 | 90:48] 902 3; 908 3] .. (= th 
Do afe May 4 ..| 903 1 90/214| 905 1 | 90484% 90}4R3] .. i— $s 
23%, red. 1905...... 914 5 944 5 9445 | 944 5 94401 .. es 
24% red. 1905...... 89390} 893302! ee 


- 89390} 89490 
94 


Guar. 23% (Irish Ld) g4i i 944 4| 932 44 934 4 - 

National War Loan} | { 
23% Stock. ....... | 983 OL 983 94) 983 93) 9823 93) 983 93) .. 1, me 

Exchequer 3% Bds., | , 


red. 1905 --.....|100: 4100$ 41003 3/100$ 41003 
Do red. 1907...... 100i 4100! $100} 4/100$ #1003 
Do red. 1909....../100g $1003 $1003 sIl003 { 1002 

Local Loans 3% Stic 994100, 993100 99410) 994100. 93+ 
Trans. Gov. 3% Stk.| 993 3, 99¢ 3) 99} 3/99 3! 99° 
Bank Stock ........ 1299 302/299 302/299 302'299 302 299 30 
India 349% red. 1931.. 
Do 3% red. 1948 . 
Do 24% 1926 ....| 


re It 
Good Friday. 


Sen OS 6448 6 SH Oo © 
. 


RO et Time 


- 1063 74 1063 7}\1063 74/1063 74 1064 7 
97k 8 | 974 8 | 97$ 8 | 974 8 | 97S 
‘| 83 4/83 4/83 4,83 4 83 

Do Rupee 1854-5. 65 4/66 + 65 3/66 4) 66 
Met. Cons. 34% .... 1064 74|1064 74 1064 74|1064 74 1065 73 
Met.Water Bd.3%B, 98 4/98 4! 98 
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Traffic Jost = Aggregate Receipts this Haif-year. Aagregn 
per Mile ta otal Miles Or 
pec oer this Half-year, Nes Open 
Week. Passengers, &c. Goods, &e. | 
1905 1608, Mile. . is , 

5 1g & 1905. | 1904 1905. 1904. 1905. | 1904. 1905. 1906 
£\£ ote) « £ ) £ # £ Ro 

354) 352) 149,495| 208% Ss eect er ae 189,288: 201,304 40! 40 
29; 29) 36,524] 84 6,525| 6,464] 22,256) 21,141| 28,781! 27,604! 61 | 61 
18} 18, 22,429, 23 | 4 | 35,349} 42,536) 44,130! 76,880! 79,485, 280 | 280 
1126/1099) 646,175{ 93 i 36 ff ae 107,126; 1048011 6] 6 
441) 432 413,249) 44 a fe -_; _47,161! 49,642) 64) 64 

49,988} 57 | 31,019) 32,952 94,69) $0,358] 125,863 123,220! 139 | 139 
13! 128 106,115; 335 | 231,031] 236,295] 675,310; 618,553] 905,341) 854,852! 518 | 445 
79| 83, 48,057} 90 | 716,800, 741,4C0| 654,200) 674,500/ 1,371,100 1,415,900 1, 192311, 1844 
75| 74) 41,311] 102 | 524,407| 550,394 905,293) 926,509 1,427°700) 1,476,898 1,397 \11363 
43%, 259| 651,878} 6 a eee he id 24,026 Sila 
83; 86! 351,534] 143 | 1,316,200/1,366,200/1,808,600 1,78%;£00 3,124" 300 3,149, 700|2,734 {2,711 
124) 114) 103,300] 483 a Se ay 128,633] 119,711/ 73 | ° 73 
173| 170| 113,491! Lit} $12,633) 534,091) 942,326) 89 38,607| 1,454,959'1,432,698 S703] 8714 
133, 129) £0,102| 1534 | 1,301,000 1,366,000! 1,203,000 2,182,000 3,£0%,000|3,548,000|1,0454|1,9454 
81; 90, 64,040| 367, | 705,400| '716,000| "365,609| "372,900| 1,091,006|1,0 4,900|1,009 {10084 
126] 1:8, 54,938) 141 | 557,944) $83,303! 237,693) 235,723) "795,637 "819'032| ‘467 | ‘4a? 
92) 101; 60,538) 149 80,002 79,842) 23,367, 33,941! 213,459] 113,790/ s1! 81 
47| 48) 21,597 161 oo | of | o | Ol G7,70I 414) 414 
235, 270) 194,030) 944 ge Lass os i 256,039) 254614) 704) 64 
298| 301] 438,857} 384)  .. | : ae 113,690} 116,129) 24° | 94 
183| 169! 81,882; 68 | 800,582 645,251 |2,172,043 | 2,079,259) 2,922,630, 2,925, 490|1, 362k 1,3764 
9} 89) 46,602] 139 670,189] 697, 364| 1,739, 742,692! 2,420, 144 |2,440,576' 1,663 |! 656 
759 m6 343,860| 1264 76,159| 81,634 50,75 54,158| 126,949! ‘135,792! 12 | }2 
77) 74)) 45,979} 99 | {9.058} 68,460) ed 163,644) 251,817) 260,561| {195 | 185 
65! .. | 40,118) 6) 8,515| 8,719] 21,446! 19,611) 29,961) 28,3301 301 30 
79, 67) 30,659] 205° : es 82,756, 0,637, 76| 76 
131) 130| 98,154) $244 | 867,660| 883,840] 203,306 311,727/1,166,¢86|1,19¢ 621) 645 | 6434 
164) 153) 78,462! 794 §7,271| £9,852) 219,319 276,590) 277,533) 1244) 1244 
| | | | 

85} 97| 70,647] 1143 | 268,858} 252,365) 539,937 783,835) 788,542) 908 | 881 
71; &2| 38,360{ 654 | 112,215) 117,057! i¢0,913 303,128) 319,521) 435 | aie 
26] 27; 20,956] 724 | 29,490) 40,628] 51,089 90,579; 93,219] 336 | 336 
17] 18; 14,471} 543 | 49,378} £0,705! 42,135 91,513) 94,978| 4924] 492 
65] 67| 46,959! 468 a pent ee i 823,206! 824 "302,508,308 
33] 33} 19,250) 117 | 22,442) 23,879) 12,218] 12,270) 34,660) 36, 149| sal 764 
25/ 30| 16,352) 124 | 45,690] 44,579| 24,172) 229831 69,862 67, 562| 160 | 160 
35] 35! 16,076) 169° | 117,957) 121,031 124907 127,747) 242,894 248,778) 534 | 534 
13) 23) 13,256] 922 | 158,670} 157,127! 176,495| 185,285! 335,165, 342141211,083 |1,0774 
1S} 20 13,225| 71 65,355 "55,246! 95,665 99,896; 151,020 155,185! §98 "598 
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to 
gE : 
23 Receipt. Total Receipts. 3 Receipts. Total Receipts. Receipts. Total Receipts 
Name, Ba Name. ae Name, = ¢ 
fay 1905. | 1904. 1905. | 1904. | 1905. | 1904. 1905. | at. mn 1905. | 1904. | 1905. | 1904. 
INDIAN & COLONIAL. ] £ £ £ £ ForRIGN.— Con, £ £ F: AMERICAN.—Con, £ z £ x 
Assam Bengal.... Mar.18 3,617, 3,375 44,625 42,255 Cordoba Central Apl. 9 = 2,795 2,650, 36,210 7,170 6 hic. Mil.& 8. P. ... Feb a 682,238 6,717,790) 6,653,457 
Bengal and N. W. 12, 17,401; 18,302 188,202! 159,188 Costa Rica...... 15 3,885 4,930, 89,623 85,163 Cinn., Southern ..| Feb. 105,200! 194,400' 969,200! 891,200 
Bengal Nagpur. 2 36,163, 30,561 388,341' 334,812 Cuban Central.. 15, 10,256 8,305; 271,761 219, oe Deny.& Rio Grande Apl. 7) €0,920' 55,580 2, 558, 600 2,564,200 
Bombay, B., & OC i jap. 8 24,200, 28,533. 353,133) 526,533 East Argentine Mar.11 1,134 3,236) 123,868) IG,DB4 Erle ...ccccccccces Feb. 542,616 599,759 5, 968, 485! 5, 960,380 
Burma ... \Mar.18, 24,107 21,011! 728,945 623,689 Egyptian Delta. Ap). 1 2,880 2,466; 88,426 833, 884 Great Northern. ...; Feb. 510,741 448,268 5,981 33615, 5,776,401 
Canadian Pacific...’ Apl. 14 199,200 192,200 7,909,000 7,145,800 Entre Rios .... 15 5,082 3,696, 145,691 118,812 Illinois Central. . Feb, 711,136, 741,551 ° 702,444 6,278,262 
East Indian.. 8 95,733) 98,266 1,453,533 1,374,800 G. West of Brazil 8 8,388 4.783 125,937, 88,353 Louisvl. & N: ushivle. Apl. 7, 148,623 134,339 2,024,033] 2,020,105 
G.Trk. of Canada . a 14 140,284 132,419 1,844,760 1,621,517 Inter. of Mexico 14 $138100 115,620 4,649,800 4,403,060 Missouri, Kans 7 §8,646 44,032 3, 138,598|2,¢27, 250 
Qt. Indian Penin. 3 73,913) 72,777 1,104,592 | 995) ,404 Leopoldina .... 5 11,871 12, 479) 211,707 "201; £43 N. Y. Central ‘and 
Indian Midland.. 8! 9,500, 12,152 180,376 183,939 Mexican ........ 15 $106600 123,700,1,707,700 1 897,30) Hudson River .. Fel. 1,079,067 1,078,089 veel 10396123 
OS ee 8 24,567 23,132 331,742) 317,207 Mexican Natnal. Mar.21 $239408, 232,602 8, 244,300 8,188,747 New Orleans, N.E, Mar.21 %,800 8,400 103,0¢ 0} 108,200 
South Indian ... ae w.11, 16,184) 14,644 153,776! 144,626 Nitrate Rails.*.. 31| 22,379, 17, 289] 135,276 108,605 Norfolk & We st. Apl. 7; 87,600 76,806 1,220, 600} 1, 138,800 
Sovthn. Mahratta! 25! 15,374) 15,958 162,588! 159,063 Ottoman ...... Apl. 15 5,754 3; 92 73,345 69,436 North Pacific. Feb. | 625,858 588,389 6 835,571 6, 516, 877 
Southern Punjab |Apl. & 3,542 2,876 £6, 778 57,841 San Paulo...... 2' 20,991; 10,511) 292,541 206,283 Northern Central. . Jan. | 148,007 133,457 1, 229,978) 1,193,498 
ForRIGN. i a : . a Untd of Havana 16 13,135, 12,511, 424,067, 324,374! Pennsylvania...... Jan. /1,862,155 1,694,775 14162058 14188998 
Argentne Gt. Wn. Apl. 7 14,290 12,011 436,981) 419,702 VillaMaria& Ruf 15 1,274 1,154; 19,151 15,484 Philadelphia & Erie! Jan. 97,814) 89,836 939,343) 924,473 
B.A, Gt. Southern 16 78, 932 58,837 2,578,237 2,273,893 West. of Havana 15 3,660 5,260) 165,478 124,948) Philadel.& Reading Feb. 520,441 514,834 | 4,746,194) 4,550,374 
B. Ayres Western 16, 37,281) 51,459 1,179,425 1,117,267 | AMERICAN. Southern Pacifie .. Fel. _|1,316,402/1,362,528 | 12648201 | 12768619 
B. Ayres & Pacitic a 1S 35,223 24,701 $31,228) 804,706 Ala. Gt. Sthern. Mar.21 12,915, 10,844) 471,635. 447,411 Southern Railway Apl. 7/ 179,600) 160,800 | 2,482,000j 2,472,000 
B. A. & Rosario .. 15, 74,720, 81,482 1,144,122 1,107,460 Atchis’n Topeka Feb. 933,661 1069, 372/8,938,427 9,313,252 St.Louis&SanFran Jan. | 5! 5,935 582, 272 4,720,925) 4,350,743 
C. Urug. of M.Vid 15 9,539; 7,818 333,605) "299 733 Baltimore&Ohio Feb, 948,932 926,961 8, 884,513 8, 692,235 Union Pacitic . Feb. | 764,292) 767,581 | 7,965,367 7,584,614 
Cordoba & Rosario! @ 3,710) 5,670 175,800: 172,240 Chesapke & Ohio Feb. 289, 450: 288,018) 2, 711, 643 2528, 416\'Wabash .......... Mar.?1\__ 86, 067) __ 80,016 | 3,701,684) 3,345,657 


* Two weeks, 
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a Including Returns of Bahia Blanca and North-Western Railway. 
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Foreign Government Securities.— Although consider- 
able confidence is felt in the ability of Admiral Togo to give 
a good account of the Baltic fleet when he meets it, there is a 
little reluctuance to make a “bull” point of it in regard to 
Japanese bonds before the event, and though a good many 
dealings have been recorded sales have preponderated, and 
prices are fractionally lower, Russians have scarcely been 

: dealt in at all, but prices of the Railroad Series have declined. 
The only variation in Chinese issues is a slight relapse in the 
Imperial Railway Loan. French, German, and Austro- 
Hungarian stocks are steady, while Italian Rentes have 
hardened appreciably on the financial statement recently 
published. Spanish Sealed bonds are § lower than last week, 
at go, Portuguese showing a similar variation. Egyptian 
Unified bonds show an improvement, and while Turkish 
issues are steady, Grecks have further given way. Mexican 
Fours have advanced to 96, the whole of the Argentine 
Rescission series have been marked down 4, Brazilian, 
Chilian, and Uruguay bonds remaining at previous quota- 
tions. Though a statement has appeared intimating a 
pending settlement of the Colombian debt, the bonds have 
fallen in price. Peruvian Corporation Ordinary and Pre- 
ference show some improvement, but the bonds are quoted 
the same as last week. 
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The following are the latest closing prices, &c., of some | 


| of the leading stocks :— 
“ Making-up” 





Closing Prices~ _ Rise Prices. 
Last Week, ‘To-day. or Fall. Apl. 11. Mar.28. 
Argentine 5%, 1886-7 ....cecsee 1033 .. 103% 2... oe «e 1032 .. 103% 
Bo SOOT PONG cesicevce «cee 1043 Te. waa 1043 .. 105% 
Do National Cedulas“B” .. 464 we Se 66.0 - 46% .. 463 
Brazilian 4%, Bonds, 1889 ...... 864 863 ..— 2.. 8o8.. 88 
Do W. of Minas 5%......... a 963 .. 964 «26 —~ 32.. H.. I 
Bulgarian 6%, 1892 ........e06 Ce. 6a 984 .. - 974 .. O74 
Chilian 44%, 1895 ..........se00 S3G ke Se éi.ed as. wer ee 953 
Chinese 7% Silver, 1894 ........ SGh se Te sce oa ve See ew OO 
Do Gold 1896, 5%....0.0s:ccce 1024 «cs OZR cc - 1028 .. 1043 
Egyptian 4% Unified Debt .... 106 .. 064 ... 1065 .. 1064 
Do 34% Converted ........66 103 «o Wet «4 1 ..103 .. 102% 
Prench 3% occeccocesccccsesess 99 ee a cece ce ce OH co B 
WG TOTS: LGU ceccccsccscese 99 ee St a BR ke. ce, a 
German Imperial 3%, 1891 .... SP ss 89 de te 66. oe, ee ee ee 
CMO TONY cccctudacecercdsccce 493 493 apes eo 49h «2 49% 
Do Monopoly, 4%. ........006 2 are 51 - 4 51% .. 514 
Hungarian 4% Gold Rentes.... 99; 997 ee « 99F «« GF 
Italian 5% Rentes...........006 104! 104; ot 4.2 104 .. 103% 
Japanese 4% Sterling 84 84 «a as e 233 .. 85% 
Mexican Conv., 1899 103 103 iad 1023 .. 103? 
Peruvian Corp. 6% Debs...... 103 102t 4. — 3.2. 102% .. 106% 
Portuguese (New).........eceee 692 ° 69} o—- £.c G.. 
Russian Ser. II.,2% .......006 87; .. 874 — 4.. 872 .. 883 
Spanish 4% Sealed ............ WOE ae 90 — kw 89%... QS 
Turkish 36%, 1894.....ccccccece 102 « ia t 2. 102 .. 102 
WE Wy TUNED 6 o0ccccccscess 875 oe 87 1.2 — bee 879... 87h 
United States 4%, 1877 ........ 107 «ae ae Chxc 3s ee 66 “8 
BI I hades écedcckwcee 135x 135x ° eee ‘cde 
Uruguay, 34% Bonds .. 68: tw 683 ek ee. 
Venezuela 5%, 1881 ............ 45h ne 45% oe ~ ee 454 .. 44h 





British Railways.—Business in the Home Railway 
market, as was to be expected, has been very restricted 
and though the weather promises to be favourable to good 
holiday traflics, prices have tended lower, owing to the 
absence of demand. As regards the stocks of the “ heavy” 
lines, Great Western and Midland are unchanged on balance, 
but North-Western and North-Eastern are } lower than last 
week, and there is a fall of about the same extent in Great 
Northern Deferred, though Great Northern Preferred Con- 
verted shows a small improvement. A little attention has 
been paid to the South-Eastern stocks on hopes of good 
Easter trafic, and the Deferred stock has moved up a frac- 
tion. The Brighton line should benefit from the seaside 
holiday traffic also, but the stocks have done no more than 
keep steady ; South-Western also showing no change. The 
stocks of the old Undergrounds show pronounced weakness, 
Metropolitan being } and Disirict as much as 2 lower than 
last week. Scotch stocks have given way generally, Cale- 
donian Deferred and North British Ordinary each showing a 
loss of 4, while the Ordinary stock of the former is } down. 
Glasgow and South-Western Preferred and Deferred are 
each } lower. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last seitlemert are also given for reference 

[Ses i— 
, ec “Making-up ” 


—-Clesing Prices~, Rise Prices. 
Last Week. To-day. or Fall, Apl. 11. Mar.28. 
Barry Deferred Ordinary ..... - 1034 .. 1034 +H 2%. 66. 
IOGOTIEEE 66cccccccessccceecs « WSR oe MWS we — 4 15h .. 117 
Do Deferred .....ceesseceee ° S65 ce S5B cw — doe 36 op Bh 
Central London Ordinary...... 93 od 93 co ce ce oe 95 oe OF 
City and South London ........ 44 “ 44 ud «a G6 « & 
Great Central Preferred........ 332 oe SBE ne we ce ee SSG ee HH 
Do Deferred ..ccccccccceces = in a eae eee 
Great Dastern ....ccccccccves 4 90h ae 893 .. t oe 90 .- 903 
Great Northern Deferred ..... e SOR ne SOR «eo — fee S~- 40} 
Great Western ......eeeseeeese 143 « 6 ee oe co 142% oe 144 
Huliand Barnsley ........+++6 484 oe 482 12 — 34.- 48h o- 484 
Lancashire and Yorkshire lit oo a * aoe 1114 « 12 
London, Brighton, &c.,*A”.... 126 .. 126 «© — 3. 125}.. 126 
London, Chatham, and Dover.. IG5 oe 164 oe ee oot ee 163 
Do Arbitration Preference .. 100 do. ae ee ce -- 1004 .. 101 
London and North-Western.... 154) .. 1533 .. — 4... 1543... 1573 
London and South-Western.... 1675 .. I67R .e -- «+ ee 167 .. 159 
Do Deferred ......+00. qgeces GR ce OME cn ce. cg ee ce OM 
Metropolitan Consolidated .... 963 ee $64 ee — 3 re Bi. 97 
Metropolitan District .......0+6 404 . 38k uw — 2 ce 41 oo 41h 
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Midland Preferred ...s.cceseee 68 we 6B. . wes «sce ii ae 

Do Deferred ....... ccccccece 652 ar est - 67, 
North British Ordinary ........ 46 oe 458 ww — 8 we Ges a7k 

Do 3% Preferred ...ccccceces Th « 79 «we — «o 19h .. 81% 
North-Eastern—Consols ...... 159 «2 139 1.2 — # oe 1398 .. 140 
North Staffordshire....... ce al ea en ecg Oe eee 
South-Eastern “A”..... weet GE co MB wo t+ Fe Bee SS 


American Railways.—An undecided tone has charac- 
terised the New York market, and has been reflected in 
dealings here. One source of strength has been the position 
of the iron and steel trades, United States Steel being 
supported on the expectation of increased earnings for the 
quarter. Except in isolated cases, however, railroad 
stocks have not received much support from this cause, and 
considerable uneasiness is felt as to the outcome of the deal 
in “* May wheat.” Milwaukee has received strong support 
on expectations of a possible bonus to be derived from 
‘‘rights”’ to subscribe for stock to be issued in connection 
with new constructions. The Common is 4 and the Pre- 
ferred 10 higher than last Friday. Louisville and Nashville 
advanced, but has fallen back 2}, and Eries show a fairly 
substantial decline. Southern Pacific was in demand at one 
time on dividend anticipations, but has fallen back, and 
shows a loss on balance. Chesapeake and Ohio, New 
York, Ontario, and Western, and Norfolk and Western 
have fallen rather heavily, while smaller losses are recorded 
ox — Denver and Rio Grande, Reading, and Rock 
Island. 


The following are the latest closing prices, &c., 
prominent issues — 


ot the mos 


“ Making-up” 








Closing Prices—~ _ Rise Prices. 
fast Week, To-day. or Fall. Apl. 11. Mar.238 
DEE. g saiicdcccccacece |. - 904 — 123 .. 922.. 
BI PNOMNOU snekeccaaccncena 1053 .- 105} Sc MB aed 
Baltimore and Ohio........... - 4114 «<< 3a — 2 .. 112 ili 
TA PUGHIRION 5 dcadccccenseas e 39 ee SR cw = FS nce oat oo B 
Chicago, Mil.,& St. Paul,C Stk, 1844 .. 188 .. + 4 .. 184 .. 184 
Denver & Rio Grande Ord. Shs. 353 .. HAE ..— 1 1.2 Bhae AH 
Do Preferred Shares ..... wae 92 “a 91 e = 2 «eo Oe ae ad 
Erie Railroad Com, Stock..... e Te we 4h ce — Yee Tw 
Do Ist Pref. cn Eee ee 
Do 2nd ,, Te cc 70h w« — 1 70 .. 69 
| Illinois Central Shares ........ 170k ww S168 eo — 2% .. 166 .. 164% 
Louisville & Nashville,C Stock 146% - 4146 oo — §&.. 146 .. 1435 
New York Central Shares...... 163s - 60x ..— 15... 165 .. 166 
N.Y., Ontario, and W. Reg. Sis 634 .. 60 .. — 2%... 62 .. 63} 
Norfolk & Western Common .. are 874 1.2 — 22... 88 .. 88 
BP BOVE PIO dic ccisvcecaws 95 ee 944 .—- 4.6.86 - @ 
Pennsylvania R.R. $50 Shares... TR ne 12g 1. — 2.e Whee TH 
ee ree 50? .. 49h ws -- 1} co 482 «e 484 
Southern Ordinary ae «se AS ..—- Zee SE. SF 
Do Non-cum. Pref, .......0 ° 39 =“ 99$ we + Fee IH. oat 
Southern Pacific ............. ‘ 70 ° 68 — 2h .. 695 694 
Union Pacific Shares .......... 139g ww = 1334 -— 62 .. 135} 132 
Wabash Pref. Stock .......... GS w« FC wu 1 wow en & 
Do 6% General Mort. Certs... 82 oa gl om 3} nt & os Se 


Colonial and Foreign Railways.—Very little interest 
has been evinced in Canadian Railways, which have besides 
been affected by the weakness of Americans. Canadian 
Pacific shares close very flat, and are 3 lower on the week, at 
156. Grand Trunk Ordinary and Second and Third Pre- 
ference stocks show merely fractional losses. Mexicans 
have further suffered from last week’s dividend disappoint- 
ment, the First and Second Preferences both being marked 
down about 2. Argentines exhibit a recovery, big rises having 
occurred in Argentine Great Western and East Argentine, 
with less pronounced advances in Buenos Ayresand Rosario, 
Buenos Ayres Great Southern, and Buenos Ayres Western. 
A further noteworthy upward movement has occurred in the 
stocks of the Antofagasta (Chili) and Bolivia Railway Com- 
pany. Brazilian Rails are firm, but no change in prices has 
occurred in the period under notice. 


The following shows the net movement on the week in 


| some of the principai issues:— 


“ Making-up ” 


7—Closing Prices-—~, Rise Prices. 
Last Week, To-day. or Fall. Apl.1l. Mar.28, 
Bombay, Baroda, &c. .......... 154 dé ee oe 8. as Ee 150 
Buenos Ayres and Rosario Ord, 106 oo 1065 «2 + §.. 103 .. 108 
Buenos Ayres Great Southern.. 139 co IRR co F 8 ce 15 e 
Canadian Pacific, Shares ..... - 159 ce «62S co — FS oe 1589 .. 1EZ 
Grand Trunk of Canada Ord. .. 21g we 21g oe — Bee 22h... 2H 
Do First Preference......... e I «oe 5S ose o¢ 66 BEE oo Sean 
Do Second Preference ..... o Te «« WR «o> 2a Ws eee 
Do Third Preference ....... e 49B oe qe — Bae Dee DR 
Great Indian Peninsula B...... 23 es 22h ww — §-- 228 e 22h 
Mexican Railway, Ordinary.... 242i 233 «. — 1 .. 2h .. 2 
Do First Preference......... « 3h .- Ale .. — 2 «ot 1143 .. NIM 
Do Second Preference ..... . elec 472 o— 13.. 523... 55 
WRN 6 wa tak csucdacsceucdsaans 138 ce l3§ te 0 ee 1B. 1G 
TE UNE ok dkncsdescecadedas « We «co ie do co ee WH 4 
Mines.-—Nothing has occurred to excite interest in the | 


Kaifir Circus this week, and prices have merely varied by 
slight fractions in either direction, without showing any dis- 
tinct tendency. 
each in Crown Reef, Modderfontein, and Wemmer, while 
Comet, Geldenhuis Estate, Princess Estate, and Crown Reef 
are just the turn higher. 


declines are marked in Apex, Driefontein, Jumpers, Knight's, 
Rose Deep, and South Geldenhuis. De Beers and Premier 
are the turn lower, Jagersfontein being steady. As regards 
Land and Finance shares, Anglo-French Exploration and 
Barnatos show a slight improvement, while there are 





On balance, there are advances of about } | 


On the other hand, Crown Deep | 
and Geldenhuis Deep have lost a } each, and fractional | 


ooo oe 
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declines in New African Gold Trusts and Transvaal Con- 
solidated. In the Rhodesian list, Chartered shares have 
hardened slightly, but Tanganyika Concessions have fallen }, 
and Selukwe and Zambesia Exploring have lost smaller 
fractions. West Australians arc well maintained, except 
Great Fingall, which has fallen 3; to 8. Mount Morgan, after 
the recent spurt, has dropped back to 2). West Africans | 
have lost a fraction in several instances. Indian Gold shares 
are firm, Champion Reef and Mysore being slightly higher on 
the week. New Zealand shares have been flat, both Waihi 
and Waihi Grand Junction having fallen in price. Copper 
shares have had rather a pronounced set-b: ack, Rio Tinto 


declines in Anaconda and Cape Copper. 
The following are the prices and 
active shares :— 


variations of th more 


SouTH AFRICAN, 
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being a full point down at 623, and there are appreciable 


Closing Prices. Rise ClosingPrices, Rise 

"URANSVAAL Last To- or Last To- or 

Gop MINEs. Week day. Fall. Week, day. Fall. 
Angelo .....seeceee Gys.- 6is-. «. Deep LEvEzs (Con.) 

Apex sovscocce 18 ce Uzgeo— Gy | SUDIGAP 000000000 see? (Bee Ga <% 
Aurora West United 1k... 1}.. .. | Knight’sCentral .. 25 .. 24:.. 
Bantjes Consolidtd. 14... 15 .. .. Knight’s Deep .... 3 .. 3 .. «. 
Bonanza ...... none A co 1 .. .» |Eeamplaagte Deep... 3 .. 3 Rie 
Buffelsdoorn Estate 2.. 44..— ds New Steyn Estate.. 32 3a ae 
City and Suburban 53 .. 523 ..—% Nigel Deep ..... oo Uk os Soa 
SDE. ssccseseess 23... 2t§..-+ ¢y Nourse Deep ...... 42 .. 4% = 
Consold. Main Reet 144.. 13 ..— 4; Rand Mines ..... 6h sc BOR as os 
Crown Reef........ 149 .. 15 ..+ 4 | Rand Mines Deep.. 28 .. 2%; .— & 
Driefontein........ 444.. 4fs%.-— & Rand Victoria...... 2}4.. 2H... 
Durban Roodepoort 4%x.. 42x... .. Rand Victoria East l¢y.. l¢y.. «- 
East Rand Prop. .. 833.. 84 ..+ ., Robinson Central... 57f;.. 5fy.. -- 
WORPOED. ccccccvece ee oe Do Deep (New)... 63 .- 67:..— te 
US ee 7h .. Th... .. | Roodepoort Central 1¢§.. 14% os 
Geldenhuis Estate 4% .. 448..+ d;| Rose Deep ....... 8 .. 8 ..— 
Ginsberg ......... 2e-. 2ye-- .. Simmer & Jack East 2h .. 2ry..— ge 
Glencairn Main Rf. 1g.. 14 ..— ts Do West..... coe Ofs-e Sk wm 
Glynn’s Lydenburg 2;;.. 2/5.. .. South Geldenhuis.. 35 .. 3 ..—3% 
Goch (New)........ 2§ .. 2§.. .. |South Rose Deep.. 2}... 2:.-— 2s 
Henry Nourse .... 7} .. 7% .- .. | Village Deep ...... 53... 5th. .-— gy 
Heriot (New)...... 44... 4%.. .. Witwatersrand .... 44... 4y..— t 
—— tewad er 3 Rees 33 tees 

MORONS: ckeseness ,2 lb k Eewn: Resmmn Mo. 
aa (New) * _— te Anglo-french Expl 3g .. 3j4..+ ts 
SW eetee nok 2a. 2te. * Anglo-French Land ¢ .. & ++ 
Lancaster West 24 . 91... °’ BarnatoConsolidtad 2% .. 23)..+ 
LanglaagteEstate.. 32... 3g... |. Cons.Goid Fields.. 7t%.. 7ti-. 
Langlaagte BlockB 4... §-. .. D0 54% 7 Deb. ag ie — 
Luipaard’s Viei.... lg .. 1g... .. “ Pref 2 ne eee 
May Consolidated.. 3g .. 34... .. De 5% D sere 106° ** soot 
MeyerandChariton 54... 54... .. o Fi — Beb100 71100 
Modderfontein .... !03 .. 10}%..+ +, Do 44% Exp.Deb.100_ .. , 

Do Extension .. 2;5.. 23 ..— ys Exploration ...... 4 ae 
Niekerk ........-.- 2... g.. ., Goerz(A.)&Co..... 353-6 Sxaee -- 
Nigel ..... eaeae TR aaa Henderson sTrnsvl. Aan. Late oe 
North Randfontein 1; .. 1)... |;  Jagersfontein (Det.) 7 Tg s+ oe 
Porges-Kandfontein ly .. 13... ., JoRnnsbrg Cons. In, ort . oid . 
Primrose (New).... 3 -. 3 «we. . Do Estate ..... ° is ° ie ao 
Princess Wstate.... 14... 15 ..+ 2 Mozambique ..... ore es omee ihe 
Randfontein ...... 24... 24.. ., New African ..... 1ig.- 19 .+— te 
Rietfontein (New).. 2;k-- 2¢s Oceana Consolidted. lg .. 238.0— oy 
Robinson DeVilliers 92 .. 98 Premier (Transvaal) ma 15Z..— 3 

Do Randfontein.. ig .. 12 z= rane” * i sre eh 
Roodepoort — She SR ee S. A. Golc og - oe es o— 
Salisbury ........-. 1g... 12.. TransvaalCoal frst 2}§.. 2i5..  --4 
Sheba a aces —— oy tte: ci -— te 

& lack | sees 1 4 rang, Est. evt es ee. ae 
cece ill nye ij/.. lL Transvaal G'idfield 2)°.. 22 .. 
NN eee ae ee 
Van Ryn ...cccccce Ste-+ Sh -o— gy RHODESIAN, 

Village Main Reef 6 .. 6 .- .. Bechuanaland .... 14... lk... .- 
Vogelstruis ........ 1... 1i-- British 8.A. Chartd. 2 .. 2... + st: 
Wemmer ......... ° - i Tk «e+ 3 Do 5% Mort. Deb.103 ..103 .. .. 
West Rand ....... lig... 14 --— xe) Chicago-Gaika .... 4.2 4.- «- 
Wolbuter Gold .... 53... 35 -- |Globe & Phoenix .. 1g... lg... .. 
Worcester .....066 & +s bes Lomagunda Devt... 1fk.. 1{}§.. .. 
MashonalandAgney i.. Ll ..— Ay 

Deep LEVELS, MatabeleGld, Reefs 4.. 3.. 
Angelo Deep ..... - 2yfs.-. 2sy-- -- Rhodesia Copp2r 33 th. iy 
Crown Deep........ 16 .. 153 ..— 3 Do Limited..... ee ee + 
Driefontein Deep.. 2fy-- 2g .-+ # Do Expl. & Devt, 3tg.. Sté-- .. 
Durban Roodepoort 24... 2§.. .. Rice Hamilton .... 1}%.- lis. i 
Ferreira Deep .... 6 -- 5t§--— # | Selukwe Gold..... ° .a9-- §2--— fe 
Geldenhuis Deep .. 103 . - 105 .-— 4 Tanganyika Cons.. 4;j;.- 4y%5- z 
Glen Deep ........ 4¢%-- 4% --— dy Willoughby Cons... 4.-- &-+ «- 
Jumpers Veep .... 4;5-- 44 --— #3 Zambesiakixploring 25 .. 2¢3..— ¢ 
West AFRICAN, 

Closing Prices, Rise Closing Prices. Rise 

Last To- or Last To- or 

Week, day. Fall. Week. day. Fall 
Abbentiakoon..... — ee Te Fanti Consolid. 10/ }4.. a te 
Ashanti Goldfields ; 21., 4. , Gold Coast Amalgd. 2}%.. 27 -.— fs 
AshantiSansu .... j;5-- gs-- -- | Taquah & Abosso.. lyg-- lig. - . 
British Gold Coast ¢.. ¢%.- Wassau.......0+6. - dg... 14..--% 


WeEstT AUSTRALIAN. 


Closing Prices Rise 
Last To- or 
Week. day. Fall. 
Associated Gold.... 2 .. 23.4 oh 


Associated N.Blocks 
Gld Horseshoe Est. 
Great Boulder Prop. 
Great Boulder Per. 
Great Fingall Cons, 


| 





Closing Prices, Rise 

Last To- or 
Week. day. Fall. 

Ivancoe Gold Corp 8y4.. 88 --— 
Maleeehs .00600000 o Tdyx.. TX. — & 
Lake View Consols 1,';.. 1 ..— q's 


| Lond.& W.A.Expln. ¢ . 
Oroya Brownhill .. 3;% 
Sons of Gwalia .... 2 


CopPER AND MISCELLANEOUS. 


Closirg Prices, Rise 
Last ‘lo- or 


week. day. Fall 
Anacond’a....... oo GR .. 6 ..—# 
Broken Hill Prop.. Bh ce 24 ot 8 
Cape Copper ...... 43... 4g — 8 
Champion Reef.... 1g .. 143..+ ay 
Mason & Barry (21) Sh .. Sh... -- 
Mount Lyell —» 1 ooo dy 
Mount Morgan .. | 2pfx.. 24... 
Mysore (10s) ...... O6¢%.. 64 ..+ ty 


| Closing Prices. Rise | 
Last To- or 
| Week. day. Fall. 
Nundydroog ...... ics, ce oe 
CORSGUM o.0.0000008 if | 
DN i vnians : AB +e <s 
Rio Tinto Pref.. "ou: 7 -—1 
| Tharsis....ccscceee =,’ BE os se 
ME: ‘viinodas keen 6ty.. 6g ..— 3; 


Waihi Grand Jnctn 3h .. 3)... 
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Miscellaneous.—.\ good number of dealings have been 
marked in Bank shares, though changes in prices are not 
numerous. Advances have occurred in Metropolitan Bank 
(of England and Wales), Bank of New Zealand, Bank of 
Tarapaca and Argentina, Hong-Kong and Shanghai, and 
National Bank of Egypt. National Provincial and Standard 
of South Africa have relapsed to some extent. Brewery 
securities are quiet, and inclined to go lower. Hudson's 
Bays have been in good demand, most of the recent markings 
being at 70 or over. Steel and Engineering shares show 
irregular variations. Improvements are marked in Babcock 
and Wilcox, John Brown and Co., Wm. Cory and Son, and 
Hadfield’s Steel Foundry. Bolckow, Vaughan, and Co. are 
the turn lower, and there are declines in Cammell, Laird, 
and Co., and Robert Stephenson Preference. Several Trust 
stocks have risen a point. Gas Light and Coke is weak at 
97}, and in the general Industrial list, declines have occurred 
in Schibaieff Petroleum, J. Lyons and Co., J. and P. Coats, 
Apollinaris and Johannis, and Associated Portland Cement. 
Higher prices are quoted for Henry Bucknall Preference, 
Daira Sanieh debentures, and New Paccha and Jazpampa 


Nitrate. 
MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 

Last ‘To- ur Last To- or 

Week, day. Fall. Week. day. Fall, 
Allsopp Ord. ...... 224 .. 234 ..4 1 Wudson's Bay...... 684 .. 70k ..+2 
Anglo-American Tel 61x .. 61x .. Lon, & County Bank 97} .. 64 ..— & 
Armstrongs....... - SB... So... .- Lon. & West. Bank 57 .. 974 ..— 4 
British Elec.Tractn 9% .. 94 -» Lon.Genl, Omnibusl174 .. 57 
Brit.Invt.Trust Def.169 ..169 .. Lyons (J. & Co.) .. 67%..117% .. .. 
Brunner,Mond&Co 57;.. 5f.. .. Metpn.Elec.Supply 18 .. 18 .. .. 
Coats (J.and P.) .. 54 .. 54 . .. P.andO. Deferred..230k ..230h .. .. 
Cunard Steamship.. 12) .. 124 ..— 4  Vick’rs S'ns & M’xm ays - a Ee Xs 
Eng. Sewing Cotton #,.. fees o« | Opleveand Pond .. & .« 3 ce os 
Gas Light, &c..... - 98 .. 974 ..— 4 U.S. Steel Corpn... 38? .. 37§ ..— § 
Guinness Ord....... 1520 ..520 2. DO Preah. ncsccses 1064 . 103}..— ; 
Harrod’s Stores. Oe ve: HOES ses 








DIVIDEND ANNOUNCEMENTS. 








; so 
Dividend % per) &¢ ,. | Corres- 
Annum. =a (ponding 
Company. Period. To - ——_ — SES | Period. 
Rew Last 
Interim Final, | ~& Year. 
Ashley Gardens Proper- | 
PR. eho ac ah pieten se Half yeai Se 7 oe 
Argentine Land and In- 
vestment Pref...... a oe ee 2s6dp.s. 2s6d p.s. 
Broken Hill Proprietary Quarter May lsédp.s. oy . ls p.s. 
British Columbian Elec- 
tric Railway........ Half year Dee. 31 6 me oC teen 4 6 
Cuban Central Railway 
PRO io 300% ox naw aes i gi | 54 oe ar 53 
Dalgety and Co......... Half year Dee. 31 6 ws Re 5 
DOG EIMUBRE Sw 6:05sc0001000% Year May. 31 ee 3s p.s. | 58 p.s. = 6a ps 
General Mining and 
eer ae <% pe 4s p.s | oe 
Industrial and General | 
TURD, dis oaceycw ....-/Half year Mar. 31 i Ss | 5 5 
RAR TOROE. hinscassccsins Year Feb. 28 ee a os 8 “ 
Palmarejo and Mexican { 

Gold Fields ....... ae 3d p.s. es | ee ee 
Stratton’s Independence 6d p.s. a | ae F “ee 
United Railways of the 

RIRVGHG  6skcsccvcves <a ad ed ee OF oes ee 





Potices and Roverts. 


RAILWAY COMPANIES. 

ATCHISON, TOPEKA, AND SANTA FE.—The board of directors 
has declared’ a dividend (being dividend No. 9) on the common 
stock of this company of $2 per share, payable June 1, 1905, out 
of surplus net earnings, to holdersof common stock as registered 


STATE (XPRESS 








CIGARETTES. 


ABSOLUTELY UNIQUE IN QUALITY. 
No. 555-100, 4/9 ; 10, Gd. 


Sold by all Good-class Tobacconists and Stores. 
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ae _ SUMMARY _OF COMPANY _PROFIT AND LOSS ACCOUNTS. 
a | ie; 73 ane Appropriation. 
Bo 
| Palance) oe Dividend Corresponding 
a Year from | Net | 7 ._— ——/(Carried to Period Last Year. 
Company. Ending. Last | Profit | oe Per Reserve, Balance — 
Account. | bution. | Cent- Absorb- | Deprecia- Forward) Net | Divi- 
| per ing. | tion, &e. | Profit. | dend 
Annum. | | ; p 
a i ee aps a ee a a i nee anal 
. £ £ zs | % aw: s.| @!| 
Aboukir .....eeeeeeeeees wives | Dee. 31 2,781; 23,049, 25,830) 7 | 20,827; ee | 5,003} 19,587) 25 
Mii anee VtOae  saisiisiccn ccaveseoncan Dec. 31 10,513; 71 608) 81,381; 10 53,001! 18,020! S0e Aania | ob 
British & Australasian Trust & Loan| Dec. 31 10, 909) pe '149| 28,058 7 | 14,000; 3,000; 11,058 15,526 7 
BOmuay GAG vcs cicecdacecadcadvaxes Dec. 31 42! 21,716 21,758) 64 15,600) 2,000) 4,158, 18,358 64 
Dare OWS) eo sivk ne ddevewscccs {| Dee. 31 7,294 263,898 271,192} 15 | +163,413) 100,000 v: 779) 249,269 
Ceylon Tea Plantations............ Dec. 31 7.457 32,944 40,431) 15 | +30,499) 2,500 < 432) 36,883 15 
Eastern Extension, &c. ‘Telegraph (12) Dec. 31* 110,270! 166,911 277,181) 9 | 135,000) 120,000; 22, 181! 105,854 9 
John Barker and Co. ......cccecsecs | Feb, 28° 6,783) 47,487 54,270; 12§ | +42,950) 5,000} 6,320; 46,827) 124 
Nuwara Eliya Tea Estates ........ Dee. 31 3,399 16,254 19,653) 7 14,000! 2,000) 3,653) 15,806) 7 
Oriental Telephone and Electric..... Dee. 31 1,737, 17,493, 19,230 64 14,509) 3,000! 1.721; 13,948 64 
Rand Central Electric Works (13) .., Dec. 31 Dr11,948 48,143. 36,195 5 | 15,000 16, "670 4,525| 10,584 nil 
R. White and Sons ............ Nov. 30 15,375 15.375 nil , 115,000 375 -- | 20,433; nil 
Salar del Carmen Nitrate Sy ndicate Dec. 31 1, 348) 39, 433 40, 781 20 | — 2 17,000} ; (1,881) 37,638) 10 


* For half-year. 
(12) Since the close of the financial year, 
mortgage debenture stock, thus making the total issue up to date 
deferred from time to time, is now proposed to be held next month. 
(2 3) The general manager's report, 
10,266,410 K.W. 


equivalent to an increase of about 25 per cent. 


t ‘Including preference dividend. 
the capital account has been increased by a further issue of £150,000 of 4 per cent. 
752,400. The meeting of the Pacific Cable Conterence, which has been 


which is appended hereto, 
hours, as compared with 8,192,680 K.W. hours for the previous year, or an increase of 2,073,730 K. W. hours, 
The demand for the year was of a steady and uniform character. 





§ Including arrears. 


shows that the total power generated during the yeer was 


(14) An issue of 84,686 preference shares at par and 108,644 ordinary shares at 14 was offered to the shareholders in June last, and 
an issue of 50,000 6 per cent. cumulative preference shares of £10 each is now being made to the public. 





at the close of the transfer books on May 12, 1905. The transfer 
books for the common stock will be closed at 3 o’clock p.m. on 
May 12, 1905, and will be re-opened at ro o'clock a.m. on 
June 2, 1905. 

ESPIRITO SANTO AND CARAVELLAS.—The accounts for the 
year ryoq4 show an available balance of £6,912, out of which the 
directors propose a dividend of 2$ per cent., leaving £2,127 to be 
carried forward. The company having now surplus funds invested, 
the board have resolved to pay off the £7,050 debenture stock on 
July rst next, at the prescribed premium of 3 per cent., 
to this effect has been served upon the debenture stock holders. 


MINING COMPANIES. 


GEDULD DEEP.— The report for the year ending December 31, 
1904, States that the property consists, as at date of last meeting, 
of 200 morgen of ground held under freehold title, of which the 
mining rights to an area equal to 143°8 claims had then been 
secured. Since that date mining title has been acquired 
to a further area equal to 28°6 claims, thus making the 
total mining area equal to 172"4 claims. No mining or prospecting 
work has been carried on on the two mynpachts during the past 
year, but the results obtained in the boreholes of the Geduld 
Proprietary Group, situated to the north of the property, together 
with the results obtained by the Eastern Exploration Syndicate 
in the two boreholes on the Transvaal Coal Trust Company’s farm, 
de Rietfontein, No. 182, situated to the south of the property, go 
to show, that in the ground reserved for mynpacht purposes, the 
company have a valuable asset. It is hoped later on to acquire 
further mining area, and in this connection the directors mention 
that the gold mining rights of all the stands hitherto sold or which 
may yet be sold in the township, are retained by the company. 
A sum of £95,364 is at the company’s credit with its bankers, and 
the company holds bills, maturing at an early date, on account 
of sales of stands, totalling a further £4,570. 

MAY CONSOLIDATED.—The report for the year ended December 
31, 1904, states that no alteration has taken place in regard to either 
the property or share capital of the company, and these accounts 
show the same balances as in 1903. The profit and loss statements 
for the year show :—Balance at January 1, 1904, £2,776; profit on 
mining operations, {122,793 ; 
£3,918; total, £129,487. On the other side, auditors’ fees and 
sundries, £2,851; profits tax (gold mines), £8,612; depreciation 
written oft plant, buildings, machinery, &c., £13,453; dividends 
declared—No. 12, of 15 per cent., £43,312; No. 13, of 20 percent., 
£57,750—£101,062—125,979; leaving a balance to be carried for- 
ward at December 31, 1904, of £54508. From the comparison of 
working costs it appears there was a reduction of Is 561d per ton, 
notwithstanding the facts, firstly, that the rgo04 figures include the 
cost of developing 78,428 tons of ore in excess of the quantity 
milled; and, secondly, that the tonnage returned for 1904 is larger 
than the tonnage returned at any previous time. Although, owing 
to the treatment of alarger percentage of Main Reef, the value of 
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interest, rents, and sundry revenue, ! 


and notice | 








the yield per ton was 1s 997d less than in 1903, the working costs 
were also lower, so that the profit per ton was only 4°36d less. The 
tonnage treated was, however, much greater, and thus the average 
monthly profit for 1g04 was about £10,232, against £8,165 in 1903. 





Ghe Commercial Times. 


THE CORN TRADE. 
Mark Lane, Wednesday Evening. 
Despite continued unsettled weather conditions, growing 
crops are making capital progress, and a colder temperature 
recently checks the too rapid growth of autumn-sown grain, 
while farm work in general remains in a satisfactory state. 








i As only to be expected, business during the week proceeded 


quietly, partaking of a holiday character in many instances, 
while holders, manifesting little or no inclination to foree their 
sales, caused prices to show very little change as a rule. English 
wheat scarcely calls for comment, retail quantities marketed on 
local resorts being held for full rates. Only a moderate volume 
of business was effected in imported wheat, on about former 
terms. No. 2 Club Calcutta quoted 32s; red Karachi 30s and 
good to fine Russian, 34s to 35s 6d, all ex store. Flour, 
in sympathy with wheat, continued in a quiet state, but 
rates underwent no _ essential alteration, though show- 
ing occasional signs of weakness. No. 1 town households, 
27s 6d delivered in, and Iron Duke, 22s ex store. Cargoes of 
wheat failed to elicit much attention, the small sales in- 
cluding La Plata, March 15th bill of lading, 60% Ibs, at 
28s 4lsd, and ditto, 61 lbs, arrived off coast, at 28s 6d. 
Parcels generally steady; and No. 2 Club Calcutta, March- 
April, sold 32s gd; April-May, 30s 1o}2d, 31s 134d, and 31s, 
and May-June, 30s 4%d. Grinding barley moved off quietly, 
Odessa-Nicolaieff being quoted 18s gd, landed terms; while 
cargoes at late quotations proved slow of sale. Odessa- 
Nicolaieff parcels, April shipment, were dealt in at 17s 10%d 
to 18s. Maize firm for flat sorts, but yellow La Plata met with 
slow support. American mixed quoted 20s 9d ex ship, and La 
Plata 24s gd landed terms. There was not much inquiry for 
cargoes of this grain, while of parcels, American mixed afloat 
sold 20s 114d, and April-May, 19s 9d, with La Plata, April-May, 
20s 6d. Oats steady in value, though generally quiet, 38 Ibs 
Russian, 14s 3d to 14s gd, ex quay, as to sample. Wheat: The 
cargo market displayed a quiet tone, but generally previous 
prices were required. 32s paid for Ernest Legouve, 13,967 qrs, 
New South Wales, arrived. 32s bid for Sara, South Australian, 
off coast. Cambronne, 10,976 qrs Walla-Walla, off coast, sold 
at 31s 714d. Victorian and South Australian, arrived, sellers, 
328 3d to 32s 6d as to size. Victorian, January bill of lading, 
sellers, 328; March, 31s 6d; and prompt, 31s 9d. 32s asked for 
| South Australian, January bill of lading. Californian, arrived, 
sellers, 328 9d. Glenesslin, 12,537 qrs South Australian, arrived, 
sold 32s. 30s asked for Entre Rios, 61%, Ibs, arrived, and 
29s 6d for 62 Ibs, 15th April-May. Bahia Blanca-Barletta Russo, 
64 Ibs, afloat, sellers, 30s 3d, and 65 Ibs, April-May, 30s 3d. 
Rosario-Santa Fé, 61 lbs, 25th April-May, sellers, 29s 414d. 
Azoff-Black Sea, May-June, on sample, offered at 318s 3d to 


34s 6d. A composite cargo, May shipment, 9,000 qrs Odessa- 














cewts. cwts. cwts. 

Imports—Wheat (32 weeks to Apl. 8) 64,148,500! 56,183,60C’ 51,760,800) 
Flour e : 7,353,350} 14,707,20C ane 
71,501,860 70,890,809 54,076 500] 

Add week ending Aprill5 —W 1,324,000! 2,094,490 = 1,241,100! 
Flours srsecctsrsssscsese en 252500 318,50C "473.600 


ae 
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Nicolaieff wheat on sample, 


and 5,000 qrs Odessa-Nicolaieff- 
Kherson barley sold 32s 1! 


4d and 18s 1%d. 30s 1d paid for 
4,500 tons Barletta-Russo, o5 lbs, May-June. Pare els: No. 2 
Club Calcutta, April-May, sold 31s to 385 March-April, 


3d; 
328 714d, 32s od, a, 33 


32s 101% 31s 714d to 32s 4%d paid for 


32 
‘Azoff-Black Sea, April, old style, ‘and 348 6d for ditto on fine 
sample. Maize steady, but quict. 22s 9d asked for Pasquale, 
La Plata, April 6th bill of lading; loading, sellers, ; April- 
May, 21s 3d; and May to August, 20s od. 21s 4%4d a.r.t. asked 
for yellow American afloat. Parcels: Mixed American, April- 
15th May, sold 19s 1074d, and May, 19s od. Barley firm, and in 
good demand. 18s 6d obtainable for Marie, Azoff, about load- 
ing. 16s 6d bid for eight options, August-September, but 16s 9d 
asked. Five options, May-June, sellers, 18s 3d. 18s 3d bid for 
Amie, Azoff, shortly due out. Danube, on sample, due out 
April 23rd, sellers, 18s 4%d. 11,800 qrs Washington brewing 
barley per Pierra Lota, arrived at Falmouth, sold at about 
24s 3d. Oats firm, quiet. White Libau, f.a.q., April-May, sold 
138 714d. 14s 114d paid for Riga (kiln dried), April, old style. 
The following table 


2S 


22 


estimates the home consumption of whea 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 
IQOI-2 :— 
1904-1905 | 1903-1904 | 1902-1903 | 1901-1902 


ewts. 
42,048.400 
12,496,300 
54,544,700 
834,400 
193,600 
Total i ts 3 73,078,100) 73,303,700 65,791,200! 55,572,709 
Less queatin~ Sian. . re eon ale 119,300 136,900 140, 700) 205,400 
WR ccrctiecevtcica st carcccs. 45,100 52,300 85,200| 128,500 
Net imports ........... 72.913,2C0 73,134,500 65,565,500] 55,241,000 
Add to this the estimated 
Gounianenn-abens mated” sales of 15,734,€00 17,679,000 19,637,500) 23,907,700 
Thirty-three weeks’ home supplies ., 88,617,700 90,815.50C 85,202,800) 79,148,700 
Average price of English wheat per s d s d s d s d 
quarter. ae iaensantemeanene 50. 8 a7 9 25 6 “77 
i PP Oh 6460005 s0KcbR dee CASES Os 7 03 6 43 5 104 6 4 
he. “J bushels. bushels. | bushels. | bushels. 
** Visible supply”’in U.S. centres, bush. 30,9720) 531,369,000, 37,271,000) 44,282,000 
_Do sola do = Inecwts... 16,592,100! 16,804 804 19,965,600 23,722,500 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statemeat showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended April 15,1905, and for the corresponding week ip 
each of the years from 1904 to 1901 :— 


QvuANTITIES Soro, 


AVERAGE Prices, 


_ Barley. 


| Wheat, _ Onis, Ww nent. | Barley. Oats. 
1905 ___bsh| grs beh ars bsh| «9 d | 8 a s a 
April 15..| 27,791 1 4.691 7 14,659 5 co:8 | MS | eS 
8..| 25,600 0 8,104 2 15,660 3 30.9, 2 6; 17 0 
1..| 26953 0 | 11,235 3 17703 4 | 399] 21) 1611 
Marchi8../ 32571 6 | 17,428 6 18910 5 | 39.9 | 2 2 | 17 0 
18..| 31,869 U | 18,442 7, 20,279 1 | 3¢10 | 2411 16 10 
11..) 58118 7 | 25,448 1) 24,396 1 | 3 9 | +4 2 | 1610 

| | | | 
1904 ......| 39,860 3 | 9400 7) 14638 7| 279; 2261] 16 4 
1903 ......| 32,038 7 | 9,030 6! 11538 6 2 6] 21 6 17 3 
1902 ......| 38,037 0 | 7,237 5) 11,099 6 a7 | 271 21 1 
I9¢t 2222] 35,737 7 | «e734 5! ate 5 | 2681 27! «18 8 





THE IRON. AND COAL TRADES. 


The pig-iron markets have continued strong and active, and 
prices have hardened. In the warrant market at Glasgow Cleve- 


land is quoted at:—Buyers, 50s 5d cash, 50s 744d one month, 


sellers 14d more. Stocks in Connal’s stores (W ednesday) :—Glas- 
gow, 17,998 tons; Middlesbrough, 365,205 tons; hematite, 300 
tons. 

Our Middlesbro’ correspondent wired this (Wednesday) 


morning as_ follows :—Pig-iron 
organised by advance in Cleveland warrants; buyers, more 
particularly for Cleveland, therefore holding back. No sign yet 
of expected American demand for Cleveland pig-iron. No. 3 
G.M.B. is quoted 4gs. East Coast hematite unchanged at 
55s 6d, with sellers at this figure. Pig-iron shipments, although 
better, are still small. Manufactured iron and steel prices un- 
changed at last week’s figures; works well employed on old 
orders, but specifications not coming freely. Iron ore—Most 
consumers covered to end of first half, business restricted for 
forward account. Uncertain outlook pig-iron. 


market firm, but rather dis- 


In the finished branches the trade continues steady. In 
Lancashire the following quotations are recorded :—RBars, 
£6 5s; hoops, £7 to £7 5s; sheets, £7 to £7 7s 6d. Common 


Steel 
English billets are 


plates for tanks, &c., are about 2s 6d per ton lower. 
products are steady, but somewhat quiet. 
quoted £4 tos to £4 12s 6d; German ditto, £4 7s 6d; hoops, 
£4 5s to £4 10s, delivered Manchester. Raw copper continues 
strong, but there is no change to record in the manufactured 
article, and prices remain as follow:—Sheets, £81 to £83; 
seamless copper tubes, tod to 10!4d; ditto brass, “8%(d; rolled 
brass, 744d; copper wirey, 74d; copper wire, 9d; brass wire, 
74d per lb. Generally speaking, machine tool makers and those 
engaged in the textile and electrical departments are fairly well 
employed. 


secetumuapeimmeeaammucn caesarean. 
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The coal trade presents no new features. A steady Seialinsian 
is being done in some quarters, but the trade is slackening down 
with the approach of the Easter holidays, most of the orders 
for carrying over the holidays having been got through. At 
Newcastle the trade is steady, and for some kinds of fuel there 
is shown the better demand that is often known before the holi- 


days. Best Northumbrian steam coals are about gs 3d per ton, 
free on board; seconds are from 8s 3d to 8s 6d per ton; and 
steam smalls are firm at from 4s gd to ss 6d per ton. Household 


coals are in fair demand for this season. In the bunker coal 
trade the inquiry is fairly good, and prices of Durham un- 
screened are steady at from Ss to 8s 6d per ton, according to 
quality, free on board. Manufacturing coal is in weaker demand, 
but the prices are unaltered. Gas coals are steady, prices being 
unaltered, and the deliveries on home contracts lower than they 
were. There is no change in the condition of coking or smithy 
coals. A Lancashire report states that the demand for 
house coal is still of a quiet nature. There _ has 
been a little pressure to cover the Easter holidays, 
but mainly for lower qualities. Prices unaltered for the better. 
Ingine fuel, including slack, still commands full prices on 
*Change. There is, in fact, a scarcity of all desc oo of 
slack, with every probability of a hardening in prices. Coke in 
fair demand. Shipping steady. Cannel about the same in price, 
but there are cases where, to secure fresh contracts, a reduction 
of from 6d to 1s per ton has been conceded. The following are scme 
of the quotations in South Wales :—Best Cardiff large steam, 13s 
to 13s 3d; second Cardiff large steam, 12s 6d to 12s 9d; good 
ordinaries, from 11s 6d to 11s gd; drys, 11s 9d to 128; best Mon- 
mouthshires, 11s 3d to 11s 6d (Newport shipment); seconds, 
tos od to 11s (Newport shipment); Eastern Valleys, tos 3d to 
10s 6d; smalls, 6s 6d to 753; best house coal, 16s 3d to 175; 
seconds, 13s 6d to 14s; ordinaries, 12s to 12s 6d; No. 3 Rhondda 
large, 13s od to 148; through and through, 11s 6d to 12s; smalls, 
gs 6d to 10s; No. 2 Rhondda large, tos to ros 3d; through and 
through, 8s 6d to 9s; smalls, 6s 6d to 6s gd; best small steams, 
Ss to 8s 6d; second small steams, 7s 6d to 7s 9d; inferiors, in- 
cluding drys, 7s to 7s 6d ;above quotations are all f.o.b., cash 
in 30 days, less 2% per cent., exclusive of tax. Patent fuel, 13s 6d 
to 13s gd, according to brand; I4s to 218, according to 
quality ; pitwood, 17s to 17s 6d, ex ship. 
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THE WOOL TRADE. 


The English wool market is firm, but not much business doing in 
face of the holidays. 

Our Bradford correspondent writes : 
there has been some little accession of confidence in the wool 
market, mainly traceable to a renewal of buying for America. 
This has also received some support from the more cheerful 
attitude of the London wholesale warehousemen in the stuff 
trade. In wool, however, the business actually done has been 
confined to a few transactions in fine to medium qualities of 
imported crossbreds, prices of which have consequently stiff- 
ened. The movement has not yet affected English wools. 
Between this and the beginning of June most of the English 
dealers are stocktaking, and therefore much more anxious to sell 
out than to stock up, so that this influence is against any im- 
mediate recovery in values. 

Messrs. Buxton, Ronald, and ( colonial wool report, 
dated April 18th, states that supplies of merino wool are for the 
moment ample, but are not accumulating. Combing 
mills are well employed and all round, one branch with another, 
there is a fair amount doing. The popular demand for wearing 
apparel of rough appearance is not so great as it was, and could 
any relief be obtained in the shape of a cheaper raw material, 
manufacturers of fine stuffs would find the publi 


-During the past week 


oO. 5S 


1 : 
stocks 


still more 
ready for a change. With the increase in the 1903-4 Australian 
clip already marketed, supplies for the remainder of the year 
will be moderate, and any reduction in values should be 
rendered unlikely. The continental houses report a_ difficult 


trade in all but the finest grades, but this is a matter of no sur- 
— seeing the large lines bought on their account in Australian 

narkets, the bulk of which is of very ordinary quality and in- 
different yield. Cross-breds of fine and medium qualities are in 
good favour, whilst the future of coarse grades continues to be 
the subject of much discussion. Any special Japanese or 
Russian demands would witness another scramble for raw 
material similar to that of last year. Accounts from the United 
States are fairly good. ‘Trade has not, it is true, come up to the 
sanguine expectations which induced dealers and manufacturers 
to operate so freely in outside markets, but there is a good tone, 
and the readiness with which the new domestic clip is finding 
buyers at good prices is evidence of confidence on the part of 
some of the large houses. Actual sales in this market since the 
close of the auctions have not reached important figures. En- 
quiries for merinos, more particularly scoured sorts, have been 
received, and in cross-breds the fine and medium sorts have 
been saleable at full prices. Public sales of River Plate wool 
in Liverpool on 14th inst. showed little if any change from 
recent current rates. The arrivals up to date for the series of 
auctions to begin here on the 2nd prox. (upon which a limit of 
150,000 bales of fresh nett arrivals has been fixed by the Wool 
Importers’ Committee) comprise the following quantities: 
Australasian: Victorian, 46,748 bales; New South Wales, 56,761 
bales ; Queensland, 6,700 bales; South Australian, 5,179 bales ; 
West Australian, 3,625 bales; Tasmanian, 6,524 bales; New 
Zealand, 105,978 bales. South African: Cape, Western, 1,199 
bales ; Cape, Eastern, 21,520 bales; Natal, 4,740 bales. Total, 
238,974 bales, of which 138,000 bales have been forwarded direct. 


Apuil 22, 1905. | 
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THE COTTON TRADE. 





LIVERPOOL, April 10. 

The market has been quiet since last report, and only a small 
business has been put through. Estimated spot sales for four days, 
26,000 bales, of which ~ 23,580 bales are American, 1,700 bales 
Egyptian, 670 bales Brazilian, &c., 50 bales East Indian. Of these, 
1,200 bales are for export and speculation, and 24,800 bales for the 
trade. Imports, 59,169 bales. including 53,261 bales American, 

| 4,643 bales Egyptian, 1,162 bales Brazilian, &c., 103 bales East 
‘| Indian. In American a small business has been done, and the 
quotations of middling and above are reduced 5 points, the lower 
grades 6 points. Middling quoted 4:19. In Sea Island descriptions 
there is very little doing. Brazilian is in limited demand, and 
quotations are reduced 5 points. Peruvian has been in very limited 
demand at previous prices for rough sorts, but quotations of smooth 
are reduced 5 points. In Egyptian a moderate business has been 
done, and quotations of brown are generally reduced jj. Joanovich 
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MANCHESTER, April 18. 
The business passing in cotton piece goods this week so far 
is of small extent. India buyers have purchased quite un- 
important lots. Few telegrams have been received from India 
bringing practicable offers. China shippers are still operating 
to a fair extent. The nearer outlets are unchanged. Home 
trade American yarns are dull, only a retail trade being men- 
tioned. In no quarter has much demand been experienced. 
Prices are, if any way, just in favour of buyers. Shipping yarns 
remain slow on the whole, and there is nothing encouraging to 
report in Boton spinnings. The market will be closed on Thurs- 
day evening till the following Tuesday. 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1905. 





Price, —- —— 
{ Apl. |Price,| Price, Price,!Price,| Price, 
18. +Apl. |t Apl. + Mar.!;Mar.|+ Mar. 


1905.| 13, | 6. | 30. | 23. | 16. 





Abbassi unchanged. Fully good fair brown quoted 632. East sdisdisdisdisa s a 
ee eee aeeciad We ee of Besa and Tinni- Raw anes 06k ea eau eal eal ‘ee 
velly are —: 1s. i _ of nye tig see Yarns we sont Pres dadneaaasanaa _ 7 o's oan oa : Li u| oar 

>> Ap 702: J -May, 2; May- 1e, 4 : Re y. ~~ GUS WEIG cocccccccoccccsesces B 5 1é i? 4) 3 é 
_ ike a : Augustalis. Cen - September- sain. Brintore 116 ode 16 by 16, 3a and 0 12} 012g 0 12 0 123) 0 = 0 123 
October, 4°10; October-November, 4°11; November-December, Rison oo TL ot ee --- 5 1315 1415 1415 1415 1415 14 
4°12; December-January, 4°13; January-February, 4°14. Egyptian | 36-in. shirtings 76 yds, 19 by 19, 32's and iesan hate aa hig Lo 4 # : Le 
futures are 8 to 10 points lower. 38-in. ditto, 38 yas, 18 by 16, 10ibs...2..) 7 «8 7 8h 7 84) 7 84,7 84,7 8% 


CURRENT PRICES. 











39-in. ditto. 374 yds, 16 by 15,84 1bs .....6 84 6 9'6 9'6 9'6 916 9 
(II.) Compared with Previous Years.* 

































| | . - | | & ‘Same Period Same Period | ~~ 
| Isis) | 3 1904. 1903, Price, Corresponding Dates in 
Descriptions fi. | eee ea oa tt ce (ee —_ Perep parse ye ' \ 
ldidiBid i S8is ig iSglai'¢ szis 1993, 1904. 1903. 1902. | 1901. 1906. 
fe!l@i ¢ oO 3 1 = Soe S inl oa e | { 
lOl/H/O a | hla Aloe) A SOK —~ — sant 
hi eee — | et oe at eee sdsdjsdisdisdisad 
American. l[djda@jd@jaidj;ayalia) aia. d | Raw Cotton—Middling American.per lb, 4°17 7°96, 544 51] 455) 5:35 
Sea Island........ perlb} .. | -- | «(23 34 @b || .. | oe {17 «eo | ** | 14 —  GoodfairbrownEgyptn..perib 068; 0 83.9 820 610 S20 7: 
Florida ditto .......... oo | 93 |_-- (21H | 0. 122 || 129) 2. | oo |) OF Ute cig | Warns—32’s twist ...........0eee. per lb C 7}; 0 10g 0 73,073; 0 740 8% 
Ora GO LM MiaGM MF GO LMGM GOLM aM iim MU ONE cc anacedees -perlb 0 720 108) 0 73/0 v4 C 72 0 8% 
Sen « xns0r0densene 3°69 3°85 4°05 4°19 435 467 7:70)7°80 8:00 510 930 560 |  — _ 60's twist (Egyptian) ....per Ib 0 12} 0 148 0 133 0 114! 0 119) 0 16 
Brazilian, Mid MF’ Fr. G F Ga Fae MB Fr. Gd. ME “. Gd. | 32-in. Printers, 116 yds, 16 by 16, 32's and 
Pernambuco, &¢ ..+-+- 4°26 462 488 ..  ., 766 798 +» 5:24 99 lll ntaidssdunieadeauhakamananmantin 15 1416 3 13 6 12101210313 44 
MOON xc scacgcdoceeswes ve (422-956 4-78 «2 | 2. , 762/792 5°21 5°50 - | 36-in. shirtings, 76 yds, 19 by19, 32’s and 
Paraiba ......csceceeees ve 422 456 478 .. | 4. T62/T92 -- 521 330 iit aives accel 14 6 15 7413 0 12 4412 4312 log 
Rio Grande ........+++- ve 4°22 456.478. oe | 762 T92) «+ | 5°24 BOO 38-in. ditto, 38 yds, 18 by 16, 20 Ibs... 78 87,71\/610 6U\7 0 
TAREE ccc ccucccese ve 422,456 478 .. we 762 7:92 aa 550 ‘* | 39-in. ditto, 374 yds, 16 by 15,8hlbs .... 6 8 7 64 6 1/510.511'6 0 
Maranham ..........-- oe | 422 456 478 .. 762,792, -+ . - * American cotton being quoted in decimais of a penny (no discount) from 
Egyptian. | ; ea cae 1 9 5g 84 October 1, 1902, we give the prices at corresponding dates of previous years 
Brown iy iz 6; 14 Th . oa bias 9t in approximate decimal equivalents. + Nominal quotations. 
Upper J eo | eo | os | OF is 6% . wo | 4a | oe 
Smyrna, Greek, &e. ....) ee | ee | ee | oe | oe “sl ae * .* S| 54 SS 
West Indies, &e. 
eee cd os | | Lect ha: =| lag = bee THE LEATHER TRADE. 
Peruvian—Rough ...... eo oie: 9°70 1009 ORO | oe | oe 10°0 ee 5-70 8°40 ccncieaianeitnn 
Ditto Mod. Reugh....| ++ | =~ 750 835 940 | 6 B70 ea oie 5 eaqi 110 There has been some inquiry recently from the States for various 
Ditto Smooth ........ ee | 996 433 46) 4°76 4:91 | 7°74 7°94 one "69 (222 pachercen cya Wi, cea : 
Ditto Sea Island...... we | oo | 721 7918419 |] | 8 lo all °° he 8 descriptions of leather on this market, a most unusual occurrence, 
MfrICOR 22.200 sceccree. |» | ++ 395 4°50 550625) .. 600765 .. (0° 512 | This, added to the short production here, has produced a rather 
East Indian. GFr PGF FGF Gd. Mne FGF ‘\Pne 


Gd. BG Ene S’in " 
Surat—Mac.G’ndSurtee, -- | +. se ee 48 ue we es Bi ee | os.) 5} 

» Broach| e- | e+ | St& 435 44 | oe || oe 5 
Sawginned Dharwar..| 3/4 4 : oo || Ott 
Bhownuggar 3 
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M. Gin’d Bhownuggar 5i4 
Oomrawuttee, No.1... 3H 
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4 
” os 2 a3 
M. Gin’d Oomra, No.1, 3j4 Sid Ste 4is 
3 
3 
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mm 
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WP LHPAUHLHA SLOSS 


6 
6 
6 
6 | % 
4 bay 6 43; 32 
No.2.. o 42: 4gy! .. || o- | S39) Og: 2| 444 
fs 4is, o- || SH Oss bs gl?! 48 
” ” No.2) -- | s+ | Sti St8 Fes oo | 552) Gaz? s-) 338) 432 
M. Gin’d Khandeish..,.. 58 33. 34 oo | SA) SAz] os |: SSS) Seal on 
ROOT ce csiccduccccuess : oo | Sha, St 338). | «. | Se | O88! oe #43 
M. Ginned Comptah..) S84 +o | Shi oe | os | oe | oe | Sut] oe |} © ROE ta 
Bagalkote .........0.. ee i oe) Ste aah eaitine ee | SFR) 5s *° a2] .. 
BOO kcenvcavevurcus oo | eo | S54 S22 Sag oe 48 | STB! ee 4) 333 
Machine Gin’d Scinde .. | -- | «- 3th Sta 3 eo | Ofs | s:6) tiol SHa 
MOUEED. siccsatvcknvacacs 32, 523 345 354 Shad Sty] 42 | 49 | Sie) sz! Yee! 348 
Machine Ginned Bengal .. | -- 355 332 33 4¢3|..55 | Ste. Doe) at 
Madras—Tinnivelly.....4 ‘45 49) .. | ../.. 5) 63 7 a 3 ah es 
Western ....) S¢4 -- ye ee oe: VE a ees +. Ta2 
CARI 5 cade cs ctwexnd No2 4%, Nol 42; .. . | «. (Nod! 6h]. | NOs! gaa 
Coconada, Red ........ Fair-- | .. ti. | oo | Baird 3, -- | Pai 45 


Imports, Exports, Consumption, &c, 





April 14. 

_ Inc. or 

| 1905. 1904. Dec. 

| Bales. Bales. Bales. 
Imports from Jas. Feces 1,295,746 1,061,823 .... + 233,923 
” ge CORR... Beecasess 3,399,997 2,572,487 .... + 737,510 
Exports ‘Ai dace 182,670 157,236 .... 25,434 
” oe «+ SOBW Bescscccs 280,570 285,126 .... — 4,756 
Consumption ,, Jan. 1........ 1,157,646 867,822 .... + 289,824 
| ” o BOR Dewecxdsx 2,4€0,525 1,992,776 .... + 467,747 
Wee «=. okaddan eae caee aes 785,190 555,080 ... + 230,110 


The imports for the week ending April 14th amounted to 66,747 
bales, and the quantity of American cotton reported at sea for Great 
Eritain (including cable advices to date) is 197,000 bales, against 
90,000 bales at the corresponding period last year. 





The Purest High-Grade Soap must 
be White, and nothing else. 


Therefore use 


VINOLIA 


4d. per Tablet. 











a ee 








better feeling in the leather trade, though stocks are still ample for 
all requirements, and the demand from the shoe manufacturing 
centres is very slow. Bellies and shoulders continue in good 
request, and values are firmer again. The imports of foreign and 
colonial leather show no signs of increase, and business in these 
descriptions is dull. Australian basils are in short supply and 
firm in price, but considerable quantities of East India tanned 
sheepskins have been sold at a reduction on late rates. 








FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day'’s Business and Public Sales see “ Postscript.’ 
Mincing Lane. 

SUGAR.—-A very quiet tone governed this market during the 
week, and with holders more inclined to press, prices ruled lower 
all round, without, however, stimulating the demand to any extent. 
Kaw kinds continue very quiet, and prices gave way. The world’s 
visible supply at the moment is estimated at 2,900,000 tons, 
against 3,390,000 tons at same time last year. 

Home KEFiINED.—Cubes generally quiet, and easier. Tate’s 
No. 1 cubes, 24s 3d; No. 2, 23s 6d. Piecesabout unchanged. Mid 
to good yellow, 18s to 1gs 6d; white, 20s to 21s 6d. Lyle’s 
granulated No. 1, 23s 3d; No. 2, 22s 3d. Yellow crystals range 
from 20s gd to 21s od, as to make. 

ForEIGN ReErFinep.—There has been no improvement in the 
demand for cubes, and quotations in most cases are lower. W.S.R., 
prompt, 19s 3d ; S.and T., 18s 9d; Mever’s, 183 6d; F.M.S., 18s 44d, 
and Say’s, 18s od, f.o.b. Continental granulated met a quiet sale, 
and prices declined sharply, while showing irregularity. J.H. and 
other ordinary first German brands, ready delivery, sold 16s to 
15s 44d; April, 15s 114d to 15s 3d, and 15s 44d; May, 15s gd to 
15s 84d; May-August, 16s to 15s 4$d, and 15s 73d; October, 
138 74d to 13s 6d, fo.b. 

Beet unsettled and lower. May done 14s o}d to 13s 5d, and 
13s O}d ; August, 14s 34d, 13s 7d, and 13s 93d ; Octeber-December, 
rrs 34d, and November-December, r1s 3}d to r1s r4d., and 11s 2d, 
fo.b., Hamburg. 

Imports and deliveries of sugar into London from commence- 
ment of year to 15th inst., with stock remaining :— 


1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons. 
Imported.......... 45,600 .. 45,840 .. 36,790 .. 80,640 
Delivered .......... 44,800 . 49,990 .. 49,330 .. 64,090 
Stoak..cccoccosccee 25060 «. DMO .. Mew .. Sea 
Stock U.K. ........ 83,660 .. 110,280 .. 108,600 .. 222,850 
Cane jaggery..percwt 10/9 .. 7/4% oe 7/3 .. 6/9 
Beet, 88 %,f.o.b. .. 13/3 .. 8/6 «< 8/5 .. 6/3 
dewnallemt .ccccese 15/5 .¢ S/R «- 9/9 .. 8&3 
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CANE-GROWN.—In auction, 1,710 bags crystallised Trinidad and 





720 bags ditto syrups were offered and withdrawn 
RUM.— Market remains steady, but generally quiet. 
GLUCOSE continues steady in value, despite a slow trade. On 
spot, American liquid offers at 10s ro4d per cwt. 
COFFEE.—Supplies catalogued in auction met a fair demand, and 
rates ruled steady. For future delivery, business moved quietly, 
and prices eased. May, 34s 6d to 34s; and September, 35s 6d to 
35S per cwt. 
Imports and deliveries of coffee into London from commence- 
ment of year to rsth inst., with stock remaining :— 
1905. 1904. 19053. 1902. 
Tons. Tons. Tons. Tons, 
Tmported .......05 UT61IO .. 17440 .. 25,280 .. 18,680 


Delivered, home use 4,920 .. 4,520 .. 5,240 .. 6,190! 
" exported.. 12,290 .. 7,130 .. 8150 .. 3,240 


Stock .......+.... 39,020 .. 358,500 .. 36,340 .. 20,790 





by 


UR peadipaxsecssnxensxess 








[April 22, 1905. 


SANTOS COFFEE. 





The London Produce Clearing House, Limited, supply the 
following quotations for Rood average | Santos coffee :— 


| | | 
April 15, Aprill7. | April18. | April 19. 
1030) 10 |20 30] 2 30 10 30| 2 30) 10 30) 2 30, 
a.m.) p.m. | a.m. p.m. am. | p.m. — p.m 
| 























edie dis dia dis djad s 4a 
34 44/34 14/34 14/34 3 134 0 /34 : 33 “als 9 
54 7434 74/34 6 [34 74134 3 34 3/33 104/34 14 
35 14/35 13/34 104/35 0 [34 9 |34 9 [34 6 (34 7h 
35 74/35 6 (35 6 \35 74135 5 35 0/135 1 
ee \36 13/36 0 (36 3/36 O (351 4/35 74135) 9. 
cove 56 104'36 — 6 \36 9 |\36 6 |36 Is 14/36 3 





Contracts for 78,000 “bags Santos coffee “registered ome the 


Continued on page 706. 








Commercial Times.—“Weekly Brice Current. 


The ecto in the aenveting list are revised on ray with the assistance of an eminent firm in each department. 




























= ONDON, | FRipay. DRU Gs sc ‘on.) sa sd Iron, per ton—({Con. ae 8 
OWROOT.-perlb s dos dad Opium .............. 6011 9 ails steel, 
eapon® aon ie fn 0 14 0 35/ Rhbrb.,China,frtofin 0 7 3 0 Welsh Ports .... 
Bermuda............ 15 1 6 |Senna pods ........ 0 14 0 £4' DoMdlsbrof.v.b... 
Natal, midtofine .. 0 7 0 8 | DYE STUFFS, &c.— Scotch pigiron,cash 
COCOA—dnt ld p.lb Galls, China ........ 60 0 0 0 Cleveland ........ 
T ud, mid t ae Japan, per ewt.... nom Hematite. 

rinida: eo nRes oso 60 0 Sattlower, Bengal.... 70 0 0 0 | Lead—Eng.,pig p.tor. 2 

g a ceeeescece 62 0 72 0. Lurmeric, Bengal .. 9 6 10 0 Foreign, soft . 

G a. Bemesers ee 50 0 55 6 ae 12 0 17 6 | Quicksilver pr. bottle wi 

ion ee te 0000 Gambier, block ...... 19 6 19 9 | Spltr. - O. Re noe 5 ° 

Devion, wid to fine... 5 0 90 0 Cutch, ord. to fair .. 20 0 28 0 Tin, English ingots. 

Guayaquil Ariba .... 66 0 80 0 DYEWOODS— £s £8) Do do bars 

MBER. oon ocessnkntere 62 0 54 0 Brazil........ perton 510 0 0 , Straits 

COFFEE—duty 14d per Ib Fustic, Jamaica .... 4/0/0 0 0 rt aieten,, per box— 

Ceylon,sm.& low mid. 50 0 75 0 — aeereesenhes : 0 : ; Zine, English, Sheet 28 
fisdling to fine .. 80 6124 0 |, ama ii o00 ...... o roe Aen gag ogg onl 4 

Peaberry 0115 0 Logwood,Campeachy 510/0 8/00 Antiinony, Bng. ton 
Elndiatieord.edimd40 0 53 0 Honduras ........ 510° 615 | OLS—Fish— 

Do good to fine . £70 75 0 Jamaica .......... 410/0 0/0,0 Sperm, crude p.tun 29 
Mocha, long berry .. 62 0 65 0 Re d Sanders ........ 4/12/6 0 0 MEE. cccabhoxvene 12 
Do, short berry.... £2 0 91 0 Sapan Siam ........ 10 0 00 Seal, Pale ........ 

Jamca., gd.to fn. oo 7 37 0 40 0 ELEPHANTS’ TEETH—per ewt en 

Greenish . 48 0 65 0 Soft 50lb. & upwards 52 0 62 0 Olive—Spanish 

OR 75 0120 6 FLAX—Newcrop, £3 £& 8 Mogadore ........ 
Costa Rica, ord.to mid 7 0 54 0 per ton, c.if. Seed, Linseed, p.tor. 18 $ 0 

Good to fine ...... BB O 90 6 [BARBER . scscisscsees 36 0 Rape, ref.Eng.,csks 22. 0 
Central American,gd. Pernau D.. is pC Brown, English, nkd 19 

ord. to low mid.. 40 0 45 0 Petrs Bjtsk 10 Cotton seed, Crude .. 

Mid to fine........ 47 0 80 0 FRUIT— NE Do Retined........ 1 

Foxy descriptions 40 6 42 CQ Currants .. d s d Cocoa-nut, Ceylon .. 

WORD POR cas cncsve 45 0110 0 Amalias 0 17 0 RMON 6156 ss:500%'s 34 
Columbian, ordinary 34 0 36 0 Patras 0 23 C | Palm (Lagos)........ 

Ix gdord tolowmd 37 0 43 0 Vostizza . 6 35 0 Lard, American 

Do mid to fine .... 48 0 6€ 0 OE as npicyss 6 26 0 Do English. 3 
Santos, fair to good Provincial | 0 15 O- Petrol. Oil, per "8 Ibs 0 “48 

avrge, quay terms 34 0 36 0 Figs, Trky, Layers.. 21 0 3C 0 Water-White 
CHEMICALS— Natur  cncwsciune 15 6 18 0 Oil Cakes, Lnsd. Eng. 
Aci eo E 7 a a ee Raisins, dty. 7s. per cewt— eee 7/1 

Nitric cree 02 00 Valencia, ord. ....19 0 21 0 American (Westrn) ui 0/0 0 

Oxalic net ‘dae cas 0 230 0 Selected, me2Zium Oil Seeds— 

Tartaric, English.. 0 1f 0 C to choice ........ 0 36 0 Linseed, La Plata ¢ 
Foreign 010Z 0 0 Muscatel layers.... 0 112 6 Bombay pr 4161bs 
ah tame seanee reer $15" 60/0 | Cluster............ 0112 6 Calcutta pr 410 Ibs 338 
Do eae i 6/0/0 6/5,0 Sultanas .... 0 58 0 Azoff, Black Sea 
Aamaseia, cart pb 0 38 0 3g Oranges, Vi = selected 25 : . . Rape, Caleta, brwn 

eco eee oe ordinary .. 3 > 

pees white. > ete es Lisbnss. U.bes,sch 0 0 ¥ 0 fu age en 

Deepa pos*3e370 Naples ............ 0 0 ( Kee 
—. ee —T : ; ; Le mons, Palrino,p.:s 7 0 20 0 PROVISIONS— 

Ashes, pot, percwt.. 33 6 35 0 Naples ... .p.cs. 15 0 21 0 Butter—Austl,finest1C0 

Pearl do do ....42 0 00 PEOOSIME .....00005 - § 0 BO Canadian, finest .. 
Bleachingpowdr.p. ct 5/00 5 5 _ Malaga, — E 8 0 10 0 Irish creameries .. 
Borax Crystals, cwt.13 0 0 0 Nuts—Breelona,p.bg. 29 0 0 0 Dutch creameries. 

Do powder ........ 13 6 14 9 GUTTA-PERCHA, Finnish oe 
Cream tartar, Crysti 7 6 00 med. to tine, perlb 3.6 7 6 Russian, finest . 

Do powder ........ os00 H EM P—Per ton £s £8 Normandy ........ 

Do 98 % powder... Br 6 82 0 St.Petersburg, Layer 24 0 0 0 TD <p sanepeans 102 

Brown 773 0 74 0 Manila, frcurnt. spt. 42 0 0 0 Britny, rolls doz.tb 11 
eo ai 27 00 New Zealand do.,gfv 30 0 0 C_ Bacon, sngd—W trfrd 64 
Iodine, dry..per oz. 01204 0 0 JUTE, Native firsts, 9 Limerick .......... 62 
Potash,bichrmt. prlb 0 3 0 0 forshipnt. Ap: May 1710/0 i725 Continental ...... 50 

Chlorate, net . 0 3g 0 35 Coir Yarn, gd. tu tine 20 0 25 0 Canadian ........ 

Prussiate eee 0 3 0 6 Common to fair .. 1210 17 0 American ........ 

Sulphate . _per ton 1010011 9 HIDES,Ox& Cowp. Ibs : 8 d_ Hams, Irish ........ 
Sal-Acetos ....perIb 0 4 0 44 English .......... 0 0 6 Canadian.......... 
Sal-Ammoniacprewt 400/0 4200 Bi _ -: ion A. .... : é : 78 American ........ 3. 33 
Soda Bicarb., per ton£7,5/0 0 0 pet ane Shee ae 4 ‘8 Lard—Irish bladders 38 

Crystals,ex shiy ptng3 2/6 3/50 Australian ...... oOo Lee Do kegs .... 41 

Alkali 5/150 6/5/0 CAPE... eee eeeee 0 45 0 58 American pails.... 

Caustic. 0/00 Dry—B. Rikiccmna 3 eae Do half-barrels 0 
Sugar lead white, ewi e320 0 0 Cape ....... ieee 0 53 0 9 Pork—per 8lbs...... 3 

Foreign White .... 26 0 26 10 enanes STS Beef— American 

g ee JADA |. oer eve 4 DEE: Ckikguanoreee 
——, Quinine— Columbian ...... 0 7g 0 9§ Scotch ...... Sern 
per oz vials...... 1 2 1 3 Zanzibar ........ 0 34 0 81 Cheese, Edam ...... 

In bulk ee ag) East Inaia...... 0 6 1 3 > Ganadian ........ 

German, Mnfactrs’ 0113 0 0 Mauritius,drystd 0 0 0 OME roses ccesee 

Do 2nd hand ...... 0% C 0 Madagascar .... 0 5% 0 €2 English Cheddars. 
Sulphate Copper,p ct. 22/0/6 23 5/0 Bufiles stececeweecs 0 53 0 8 United States .... 

SN Pa 16/0/0 0 0 eee Gloucesters........ 
Sulphur Flour ...... 6 45 6 6 Singapore, &c. .. 0 4) 0 74 Wilts, loaf ........ 

UE i cruks 3 7 6 | HOE Ps asaveusd 6 15 0 90/0 New Zealand... ... 
Vermillion,Chineseplb3 0 0 0 1905... se eeee eens aoe ae Eggs—French ...... 

English............ 2460 ee éoneatelece ene 9/0/0 Beem azn eres ssn 

7 IF z CEG TE ccc css vee 4 ungarian ........ 
> «0g 19 2.5 INDIA-RUBBER—ib Galician ...20..222 
COTTON— : Para, tine, hard .... 5 7 0 0 oe 
Good Western, cif. 0 4% 0 0 INDIGO—per Ib— ee 
COALS—Best, per ton 00 O 0. Bengal,good red Vio. 3 5 36 uictieie op, pCw ; 
DRUGS— Mid. ord. Violet .. 3 2 3 5 scene ideal 
Aloes, Fine F.I. pewt 20 0 63 0 Low togd. ordinary 2 1 2 7 Bassein . 

Cape, good to fine.. 25 0 27 0 Madras, Velore,dryleaf0 0 0 0 Saigon, c t.& i. ee se ; 5 
Aniseed, China, star 55 0 60 0 Native ............ 15 20 Garden Siam....... 6 
Balsam Peru, per lb : 9 41 a a | mid, . 3 il 2 2 Field Siam. = 2 

<eeesirsesee 14 sow to mid. ...... = “d 
Boi Calisaya Natfiat 0 8 1 1 LEATHEP—per tb Rice Meal, ton ex shp— 
E.L.&e. renwd. Cn. 0 33 0 65| English butts .... 1 1 2 4 oo bpiepaeierise we 
do do Red 0 3 0 6 Foreign do........ 10 1 g | MORE -..-- oer nee 
Camphor,China,perc | nom Dressing Hides... 011 1 8 ROSIN—Amer.,com. 

Japan |....... oe 295 0305 0 East India Kips .. 0 9 2 0 BUR os. 00 55 
Cardamoms, Ceylon 0 75 2 6 Australian sides .. 010 1 0 SAGO—Pearl, pre cwt 10 
Cantharides ..perlb 011 2 6 METALS—B.Copper £ s £ 8s Sago flour(best) .... 
Castor-oll. ......200 0 34 0 4 Eng., Tough, p.ton 70 G 70 10 SHELLAC, pe rt 
Gum Benjmn. Sum. Best selected ...... 70 10 a 0 lwranex >s ce 170 

eeconds, per cwt 5/0/0 8/17/6 OE REL. go | Vrange, nrst marks 


82 0 ange, nirst marks: 
Oibanum, drops .. 25 0 55 0 — Standard & GMB. 66 15,0 6710.0 , Second, fair to fine} 


Garnet AC .......... 147 
NED wéexens ove 20 0330 0 Iron, per ton B : 
acuanha, Rio 41 52 Bars Welsh Ports 6 0 6/50 utton, sorts, gd to fn 150 
Sais ee cone 0 3 0 4g. Staffordshire Bars Low to medium .. 
Pod, — oz. . 0 72 6 WORBOR . secescce 6/10/00 810 SILK— 
a Cassia . --perlb 29 3 2 Sheets ~ ---. 8/00 8/50 Bengal—Surdah, > 3 . 
Aviseed sais iat 48 49 Hoops °° coon 2 1 TP Cossimbuzar ..... 9 
Peppermt. H.9.H.14 3 0 0 Nail rods ,, «s+» 7 0 710 | Benga Gonatea .. 
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K—(Con. Bis * a s d |TRA—d 
| Chin: a—Tsatlee, oor 0 : : ; (REA tty ere, 
Se 0 COMMROB oc. cicscee 0 35 0 4 
Blue Eleph: ant ....12 9 0 0 | Medium to good .. 0 6 0 7 
Taysaam Kahing. 0 0 © 0 Fine to finest 0 75 16 
Vessese 2 
,Skeins psabeme -. 0 0 0 0 |Souchong .......22! 0 44 0 55 
Saivisu neue 3 : * g le hove ne ld ——. une BS €& 
civesseewexie | ScentedOrange Pekoe 
eri oe0@ oc! Canton 45 07 
icaaaiba mens 00 O O |gecente eg j 
Italn-Raw,fair Milan 0 0 0 0 | Hepeom, come, totais. 5 s 5 bh 
Organzine-Midtogd. 0 0 0 0 | air to finest 0 63 1 2 
Trams, Milan, 3thirds0 0 0 0 | Young Hysou .....; 05 O @& 
a, Pepper w ar | Good to finest 111! 74°10 
0 78 0 74) Indian and Ceylon— 
0 % 6 C Bkn. and Fannin... 04 05 
Bi: ook Singapore os : Ste : 3 | . Do me fl. -- O Sk 0 65 
ee ** : roken e coes—_ 
emia 0 4% 0 33 Common .......... 0 5 0 6 
sata laia arava 0 2; 0 2 Fair to good ...... 0 64 0 36 
Cinni pmon—U nwerked— Good to tine ...... 07% 132 
<ees 07% 14 Finest ... 16 210 
Spaibeecne esis + 9 : 3 Pekoo Souchong— oues 
evevecccsece “ ommon. .. 2 
Se en °é O89 Useful medium.... 0 55 0 64 
Panainee nies 0 23 0 34) Pekoes— 
Cassia Lignea ...... 42 5 55 0 oo . 0 43 0 G 
Cloves—Z: anzibar.... ; ia : ‘3 Medium useful.... 0 53 0 7 
piesianannne J BIRO sisivcesvscies SOR Boe 
ee es 28 0 ene 12 110 
Cochin, cut........ 26 0 28 0 | orMBER—Timber & Hewn 
Do small rough.. 16 0 16 6 
Do washed . 19 0 20 0 Wood.-Dantzic & 
ae on ae an Meme! fir, “ft load 50 0 9% 0 
RES Ke kesh a4e 160 17 0 oe h Pine Timber 49 3 18 ; 
pp nrn oe eae a bean RNS 6 ceaseca's 
: — yel. pine, Irge 95 0145 O 
oisstorie 1. 2.8 vores 
Nutmegs, goodtofine 10 2 3 a small 80 0 95 0 
Smallto medium... 0 6 1 1 — - oe ona S ; : 
ee a oe eS ioiieatak... 10/00 26/5/0 
PTR un, ppf.gl.duty 11s 4c Fe eee eee ace ar ; 
Jamaica, per liq.gal. 5 ae Igs 18ft cube 60 01350 0 
bd, 30t0350.P. 2 1 2 6 | Deals&Sawn& Prepared Wood 
ee = Norway, Petrs. sta £6 5 £8 10 
Fine marks...... 5 0 6 z 
Sie i315 Swedish, es -810 & 90 
ie ‘seeel [a a. Common ........ 10 G 12 15 
E.L., and Mauritius nom peewee ee oa % " . 
375i ences 08 09 Fuca Ist. nine... 22 6 35 0 
Brandy,duty iis ope proof gal. a 2nd — pe 18 io 23 19 
‘ . ~ rd— .. 
1891..16 0 00 ~ 4th — .. 91C 12 0 
1893..15 6 0 0 American Spruce... 8 0 15 10 
1895..15 0 0 0 Pitch Pine Planks 10 0 a 0 
- 1896..15 0 0 0 Dntze deck. 40ft.3in. 0112/0 0/25/0 
1899..12 0 O O | Staves-Baltic sD. mille220 0 230 © 
a * 3 ;: : New York pipe.... 37 10 45 0 
04 C TOBACCO— 
Corn spirits, pfdy.pd 12 2 0 0 | duty30—3/7perlb, s ds d 
Spirits, f.o.b. Ex. prf. 1 1 0 0 | Ohio, perIb bond .. nom 
alt spirits, duty pd 13 6 16 0 oe 0 44 0 64 
5 1 & mon to semi-brit, 3 
Colory & gd. totine 0 7 1 2 
Bengal, perewt ..19 9 20 0 Virginia strips-Coin- 
English, refined |. 24 C 26 0 mon tosemi-brit. 0 5 0 8 
SHELLS_—M. -0-P. per ewt. Colory & gd. tofine 0 85 1 4 
Manila, bold...... £8/12/0 0/0/0 Kentucky leaf C nn- 
ee: £8/12/0 13,/0/0 mon & middling 0 4 O 55 
Fee oll £6/14/C 16/0/0 Good and tine .... 0 6 6 8 
S Auateaiinn ....£5/0/0 10/0/0 | Kentucky strips — 
et ee £3/10/0 5/£/0 Common& midlg. C 4% 0 53 
ce Good and fine .... 0 6 0 9 
SUGAR—per _ duty 48 2d, 98 Coimbian.......... 0 45 0 6% 
per cent. polarisation, ava (cutting } 
"india, ayrape 149 19 Java (elgar purposes 0 ie 2 é 
Cryst allised 5-1. 20 3 21 Turkey ........++.0:6 ie. Bo 
n, Crystals 0 Japan 1 utting)...... 0 64 0 7% 
Penang, Gr. & white : ; . Js apan(el sigar material) ° 74 9 10 
ste eteeeeeee OREBR cccnccscccrene 
Jaggery, Cane ...... % : ; Bai shel ee ree : 3 . 
I 550.6 sew wineaee 
Recta 00 0 Seedieaf .......... 0616 
Argentine Crystals... 0 0 0 oo, Ge re pein ay 16 up 
Syrups .. 0 0 0 PPMGGN 0 acessvesccees 0 54 0 9 
0 0 | S71 ae 20 §$ 0 
0 : Cigars, duty 6/ ...... 20 up 
; —_o @ TURP'NTINE,pewt 43 6 0 0 
Cuba Centrifugal. 15 6 0 WOOL—English— per pk. of 240 Ib. 


Fleeces 8. Dn. Hggs £19 10 £11 10 
Ilalf-bred hoggs.. 10 5 12 5 





o 
COADD CACFCOOWAAWWOOD CoOCoococococoocoocoo 


To > Cryst: 9 z , 
Yellow Crystals .. 9 5 2 — wethers 10 0 1015 
No. 2 6 0 —_ —— osm 8S 

a aa outh Down ewes 
eo ; & and wethers .. 1010 11 0 
0 21 Leicester do www 6 OH 
ee ry See ss ae Colonial—per 1b sdesd 
CrusHep—Dutch.... 18 0 18 Vic.—Fleece super, 111 2 1 
SR eet | 00 0 Scoured good...... 1 88 
French loaves ...... 130 C Scoured average .. 1 i 3 0 
French crystals, spot 21 C 06 Greasy ovr. to fair ini Ss 
German Granulated 15 3 15 44 N.8.W., Secnd. avr. 1 75 1 8 
French Cubes, f.o.b. 12 9 C Greasy average vee 0 mt 0 i 
Germ'nCub’s,tine,fob 18 44 18 8. Aus.,Greasy avr. 0 83 0 f 
BEET—German, fob 1Z 3 0 N.Z.—Scoured avr. 1 8 1 & 
TALLOW—per ewt. Greasy average .... 0105 0 114 
Petersburg, YO .. 0 0 0 Cape, Scoured super. 1 9 110 
Australian mutton 24+ 9 29 —— average .... 0 95 0 10 
beef .. 24 0 25 reasy average.... 0 i 0 
jerphiebteneone 26 0 0 Natal—Seoured 1 35 1 4 
TAPIOCA—per Ib seo average. ... 08 09 

- a > rossbreds—Grs.— 

E. I. flake, fair to tine 014 00 Vic. goodtosupr. 1 1 1 2 
voce nes perewt. 10 0 15 6 New Zealandfine.. 1 05 1 
TAR—Stockhlm,p.bl. 26 6 0 0 — medium 010 6 10 

evaneee 1% 6 001 — coarse.. 0 @4 0 9 
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_ April: 22 1905, ] THE ECONOMIST. 703 
— London Stock AMarkets Price Current. 
BRITISH FUNDS, &c. CORPORATION BOND 
aise se » SC ae 8.— se area STOCKS, &c. —Con. RAILWAYS.—Con. 
. 1 Ni ; |S 3 sng Divs ea 2 
Quartel 3 —— 247%, red. 1923..... 907 Name. Z Pi naan Hue. TaN ~ Name. 7 Slosng| CAMERAS HORNS 458 Gueeme 
Do “* 0 for Acct. May 4.... Ors 18 {8 5|Melbourne Tramw: ays Trust. .)1916)103 ; : — fe a LN — 
9 ( : i 0 i 8 st..| 5 \Ja. Jly. orD. |Chiliz \Pres Am. . 
y at", . red. fo Ghee weiwene-s apiece {eo ; “Napier Hi: arbour Bonds, ......{1920'107 9 Ja. Jy. fB-orD. a, | 1885 4 3a. £ Name.  [Glosng 
“oor { ew Pi oO ) 11909 Ji 06 | sons - 
Do. Exchequer 37 Bonds red. IS Otago Harbour Seve. a Teor 118 16 [a 38. Mar: | Bal 9¢ 98 1 2790 Gieat Northern ee ree “ 
om 1005. cea eveseeons OOK 95 | Do Debentures ...--...200 Ieal 106 € Sadly, 7 | | Doteea | goror | 1146665, Do AY A reeva, wo div. | 365.6% 
Jan. July.. Irish L aoa Gide. .... = " is ie ge a eee ae i Apl Oct + | s+ | Do 1895 .. . 44] $2 94 )_1,146,665) Do B Luntil 6 is pd. B 1156 "39° 
Quarterly. . Y Local Loins Stk. 1912 92} 3 is Timaru Harbour Board Debs.|1914 101 3 May Nv S: 5 ose ae 101 PL Ze Great, he = rn st 
oO 2.2 ational War Loan 982 $j }6 |Wanganui (N.Z.) Harb. Ba... (1905 101 | ~ ** \""Toan,. 1894 ull, Barnsley, ker Shares! 48 49 
Oe RARONAE. Year 208 1 ». Be | Loan, 1894 7 | 3,300,000 Hull, Barns Ps 
Feb. Ang. |Annts. 1908 (Red 8 atel) 3 4 \4 |Westport (N.2.) Harbour Bil. 1625 102 4 JneDec ais | Dodd 1's 6 ia lee oon Lancashire & Yorks cine ies 1s 
mi “1 * Subject to Drawings. pl Oct 36an ndwgs| Do Gold im 1 ighto be. 
math... bia f 3 | pam a = = ———|Margep — Boot ad 964 ; 73| Sina Rb Tit ee hea 
“il Oc . Hee “ © a. Jly.\-. en 1 > £2,810, DoD f . 
. April Oct. .| Do Bonde, 1213--.,o- 13 ° | GOVERNME ROVINCIAL  {asioct £10, 000: snl Go i 353°398 Do Con. Hights Corte. .--/ 1219" 
i April oP “~~ qo oot — 3 efi a NT SECURITIES. Apl Oct fro}m waiy] Do Bt . 2h) 38 39 111,259,282) Lon. Chatham & Dov. Arb.| 163 63 
gan. Buy. erik Eee **| once [Prs rsAm. Dividends a 25 Noonglte wre Sualpra’” ie pew 1694 3 A. : 12,894,615 jena. &X. -Western, Cons {183 4 
ay ov.. Transvaal Govt. 3” 8 46 Due. same. Ss. Tale.” cy} La 2 F aon estern, Cons./166 68 
Feb. Auc.. Turkish Gtd. 4 is 855 ss 107 °° lo, i, ji 5 Te, __ Prices.|Api Oct) Jully, 85} | | DoGov.Pref. 3410! 2 } 4,446,200 Do Pref. Con. Ord. ...... 109 11 ; 
Aortl Oct..‘Bank of Buak foe TO q ste 760}« i. & July Brit. Col., Ins. jApl Oct :. Do Ins. Stk. 34) 99 11} 4,446,200 Do Def. Con. Ord. ...... 575 84 
Qharterly.. India Stock 3h. red. 1981 1965 7 | 194,800/Ja. & July Brit duianaln 2 260 pees, See Dwe} I DoBtateDom<qi1 6 1,660,580 Lond. Tiibury,, &c., Cons. . 148 50 
Do .. DoStock 37, red. 1948 974 (2 ,549,100) My. ‘& Nov C me Dom Rly oe ae Hy. ; Dec. |G os Ae taa 2g 3 ror 2'640.914 "he teppiee ty and Stock. 7 16 
va zs . / 192 + ) o J ee ec. | ar i 4 
gue Dee.’:| Bo eee Per ECU. oe oF emaseolity. & Movl Getee. dike ie sieton! 2 | ‘ho 18st... 8 | 48494] 8,010,000 Metropuilten Dist Ont | 48.39 
Feb. Aug.. Isle of Man 35 ihe os S101 I>" sede 2 i - - . Stk 4 100 3 ap Oct} .. | Do Rentes.. 4 | 383 Q, \36,333,315| Midland, Pref. Consol Ord.| 675 84 
CORPORATI 4,309,315 Ja. & July Do yg 1910 4 1030 ai Ja, iy. Pur Hor. } eo tae Lar) § | ae, 2 co ie Ga Da Bret... 99 76 
| Fy oda. & JU) « sc. l1¢ e e oO £! oO onoply | ortn i 
(United el — sel? 000 fone Dee Dodoinse, Sk tics : jgreny. — orDwe| Do Fdg. "935 | a3ead | 10,775,770 Do Ordinary rae Rey 
ed Kingdon }*O17,000) tne. & Dec; Dodo nse. Sk 34 4 lJa. Jly. PurorDwg)|Do Rly. ‘Loan 4 | 914 33/30, 704,070 North-Eastern, “ Consols "|138 93 
PresAm.. BONDS, LOANS, AND Closng 3,509 200 a guy Dolwn 91038 4 My § eae Dee | Dec. \Gautemala .. 4 | 27°28 | 2,034,400 North London, Consols. . | 129° 
cin 38 ae Prices, {10138022 Ja: & July) Do Ins, 19983 | 87 $9 [| | "Golditentes 4 | 9 99100 ) go's? a eon s 
10'#50,000 me Stovke jcag" ...- 3 $1064 72 Poo - & ee Do Ins., 1947 25) 85 87 Ja. Jly.) .. |*1 Apl.|Hungary,1895 3 82 85 2,363,63C|South-Eastern, Ord... 
7:700000| Do 24°, 1919.40" 3] 9298 | see B00l Sine. & aa 49i10i 5 ja. Jly.| .. "Dee \ItalianTrr.etd6 116 18 | 3,846,390 Do Pty Df rec. no d 
6,250,000 bates Goan, 1920* °° 9 ones | 374'100.Jne.& Dec Do _— vi 100 3 | ey es ar al 5 101 3} | 3 100'500 Tall Val teh = 
22,000,000, Do.... 3" 36 ~3} 544,000 Ine. & Dec D Q17.0% °°" I emeé al aff Vale “‘Stoc 6 
, 4 964 63 000 Ine. & Dec © 1917-23 .. 4 10445 53)JneDec} .. oak 4 “ 
— —e “eve ic ity ‘of m3 ge 3733 1e5 in « ae ted ae ~ 1923 4 | l1oss § 5h Jne Dee ve ol a Pie messing ¢ | Pa ry See ae se me: wi Sik: = = 
ondon), 1905 34! .. 3,733,195| Ine. & Dee De s 8. 7 | Sep’ , 8 LEAS 
-£2:000,Cor. of Lu. Buls, 1905-12* 396 105 |9,997,566!Ap. & se jitcceien Sliver 5 | sop 1s eee 
000,000 Jeb ires* tlaak = 9 7 S siceniaiaeaat . . 
1042'900| De i mean gee - $4102 5 3 i baa On i oe pe ee | Ins. 3) 74 84 tay. | Pur ‘orDwe! Do Ex. Cons. 3 1025 35} Name. _ | Leasing Cos./C1 Pres 
1,000,000! Deb. Stoc k. 1923 . - 23) 85.85. |1°076'100| Feb. & Aus Ceylon a sai en - ae. oy. Barleetit ne, , 1886 4 | 79°81 — MID ono seats) _IL&NW&GW/122 24 
2 000" ,000| Birmingham’ € orp 1946° * 3! ° \2, 450,000'My. & Nov, Do In oxthed 3 | 53 oF Au Pur Deu Do 1888 os 3 s a7 Noah an Bak wal so. Lee 3 
; ¥ , J 5 0 r eee < e wee ww wwe,  BIVs wa aenee 
360) 600 oe aes wesehageeallienes oul x | Se en sive Mantes 9 MMO 8 103 | ae yy 2.10 sieges Bonds . 34) 99:01 \Nottm. & Gr: ant. R.& O.'Gt. Northn.|119 19 21 
665 lhe Biackburn ied. 1e8e" 33 | s90°s00 vibe me i oba a. Jly.) ec araguay, 86 }42 3] 
ait oo0 br aes © 3 Te 00 4 “ : Aug = le ~_s oo ‘ ii a orDwg! Ne tague =) 6 9} DEBENTURE Stocks. 
7|Brighton Cor, Red. 1946* 34 | 302,382) My. & No o Cons. Ins sh's!| Do 1859 74 |Pres Am. : Ci 
2'202'576| Bristol Corp, Dele sik Ss 7 |, ts aedlAn: & Oct! Don ian” 4 Hoe 30 sauna eae Name. o/| Prices 
1,195,200 Cardiff Stock, 1935" , 3f ) 13,714,917 June. & Dee Do Viisonihe rd BAI1CCS 14) Spreeay.:| «- | Jan. ae R. | o7 go | 1,220,031) Be — Prices. 
ay ere mie 1971" ...... 3 | 88 90 m0 Ja. & July Nwfdind. 1941 35}. 95 95 Qrtrly.) .. | Jan. | Do do IT we $7 $3 "36, = ewe Merthyr A. oe 100 ° 
| ach Crosson Cp. dri.” $408 7 |, S000. & July Do tn aausss & cons By Grins: <2 | Jan. | Bolt: | a5 a | SOS oe A th 
; 500, 000'G a ws Ww, 1995-405. soeee DO = a | 4 a. — 5 Wales, hee |orerly. ‘ -- | Do4/ Rentes 4 | 86 $9 ee 434, 231 ININUD csc waiaeiesuele 4 {125 27 
479, 400 Hudderstield, 19 a 5"| 91 93 , 686,300 Ja. & July Do Inscribed 4 {107 3 | Une Dee Rin ‘Apu | Sees, 3 | " 74 518-440 East Loni, dud ‘cha, A a 103 * 
750 000 ee hy - “— k.. : 34/106 8 | Sooo ap. & Oct. Do Inscribed 34 £94104 Qrtrly. | .. Apri! | Do Bonds. . 34 76 7 8 | 250,000) Do W hitech. Ext. Gd. 2% 6 68 
1,066°544 . 6. orp. — k, 1927 oe 79 | eencens oe = Inscribed 35| 99100°|Apl Oct .. | June | Do Dvinsk & 723,333 Forth Bridge .......... 129 21 
1'256,908 Leicester, 1988" 2.2 3 108 4 | 266800 Jn. & July N.Ze aind.1sia 8 (108 10 | Qrén |, Vitebsk... ¢ | 85 85 | 2296.125)Furness . -... etasacoes 3 | er 89 
1,574,666. Do 1919-44 Br esesees 37) ec 92 | 126,300 Quarterly | Do C aa . 5 |100 = A 1 Oc oo — Luis oie si 10'300'66 Hs en of, doe 
6,309,362 Liverpool Corp. Stock*._ 3s!131 13 {29150302 My. & Nov Do Inse. Stix. 4 '1054 6 ae)” | goer leer uuloProvof 5 100 2 |10,000.666i Great Central ......--+- 44/135 37 
366, 866] Manchester Corp, 3s 139 1S [6,161,167 Ja. & July, Do “a, 34 g9s0c” Qrtrly eI July ee a s ae i4'aa ae saslare - oo édadertunes ; PZ 26 
987,907, Do Cons. Red. 1928." |S 93 16,384,005 Ap. & Qc o..., 34) 99 ee es ee eee £05 a ee = = 
5,089'226 = Rai a 1928.... 3 | £2 9+ wo - « a - lo 1945 3 | 875 84 on Oct} .. Jan. ‘Swedish 188034 9810 jl, 659,479 Great Western... ** 4 |199 31 
Ciuc, ee Fb. Aug .. |P.orD.| Do 1888 .... 3 | 87 89 | 4,552,717 Do. 1. 4s|142 44 
533,820/ Newcastle, red., 1936" .. 3 ra ; } 359,660 Ja. & July ore. hy 102 ¢ | Pea Dwe P-orD.| Do Con, 1894 3 | 90 £2 | Pepe ssi has sitsssseseveseseres © + 
184,660] Do Irredeemable...... 34109 1 | 391.900 Ja. & July, Do 19127 227.7 ae Tt | tirothens aBotdsae aa ‘& Yorks vt 3 3 oe 
Perro oeingham Corp. Stk." + 3°) 94 96 | 654,000 Ja. & July! Do 1928-2212 4103 5 |AplOct 4 | *July turkish, 1k 101 5 eee oodlLondon & Blackwall 22. : ioe St 
70| Plymouth Red. 1942” 3} 89 9] |. 520,000 Mar. & Sep Do Sg. Bds.1934 4 102 4 | 1 1,30 239 do 
569,000 Portsmouth Corp. 1927* 3! 19° = |1,897,820 Ap. & Oct. Do I 1 a ee * | Egyp. Trbte 4 |102 3 é. 3|London, Brighton, &c.. 7 124 26 
486,710) Re > Corp ‘ Rere| . & Oct. Do Ins., 1937 3 | 87 85 |AplOct 1, | *July | Do Bas. ET. 34 1005 35) 5303,470| Do Perpetual... 1138 40 
362'507 Swett Soe 3. i, He. Bs 3 100 : ete oe Greens — 4/102 3 yen ag +1 De ious al ‘aie | 368) éra| ab chat. neasealonten ali 5 
3,568,628 Do....... "37°37 o§ [2,927,900 Ja. & July Do In. 191 i 3 eee; | oe | ee ere ae amas seseeneeress ens = 
"308,555 Southampton Cor, 1915-45 2 ot 83 |7'939;000 ia bab Po In. 1918; 4 ao o_o “ -- | Do Unified 4 | 873 ag weer Do 1879 «oe. ee seen 4 {112 14 
400,000 Stockton, 1922* 3"| 80 91 18,616,034 Ja. & July DoIns, eae te waite 8 \} arSep .. -- | DoC ‘onverted, | 5 98,096 Lond. & N.-West 202... 3.1 98100 
307 200 Seka eee is "27 341489 8 [Broooioo0 Sa: € Sule Don deta st 7, 1 hse, Series * B” .. |, 2:110,432) Lond. & 8.-West, A’.--. 3] $81C0 
741,905|Swansen Corn, 008 ¢ 10) : 1'274°013 Jac & July Do 1909 i. 4 : ru 14 arSep .. as | oo Cc: + - a : an eek” -. 3 | 98100 
e : SS ++ OD . ey a x ‘ . 105 Y ee aad oO « sondon 
Laas » a TORO cccccvat 34 90 92 { 413,000 Ja. & July Oe perl a, > 2) Qrirly.| “& | Océ. iU roam ty Bas. 3 684 9 3,601,278) Me ie ee m 35 105 * 
845,890 Wigan Core Sie 4 87 89 |, 240,000 Ja. & July actertiies C foe Poth “Pas PunPr| Do 1896 ....5 | 9293 | , 335,214) Do.......... “""" 3502 4 
158,647| Windsor red., 1913-48" .. 3 | 87 89 | 16,586,700 Ja. & July 1D01907-1916.. ; 4 10 |Fb.Ang Pur chase - 4 ny "3 ¢ La I a Dist. .... 6 jase Ss? 
95,09 olve : vy °° See a eink awe ao tetas eae aed ons t. 3) 445 54! 2 ee Tee 4 
ny _ — rhampton Cor. 3 74 : Oct. ~~ 1916 eee 4/100 2 : aon e 30,841,512) Midland ............c0e- 251 80 £2 
5 Rp GEG AE” secccusves . 00 At 2 oe dy 1 . 4 7 oi t of ie ee yok. yes ae in the ~~ U3) a —— — | 3 | 96 98 
= a _ |o’e ae “| an 8., 19 } f stocks to which asterisks are prefixe¢ orth-Eastern.......... 3 | 979 
Free of Stamp Duty. "339° 7:00 J 4 oe _ : do 1939 34100 1 an almost all other cases where there are | _ 964,366 North London .......... 44/134 % 
og - . guy = do 1916-2 26 3 | 885 94 drawings they are half-yearly. | 2,745,990| North Stafford.......... 3 | 93 95 
CORPORATION BONDS, 2025.700°75, S34, Teeny Bone SS! &) gat No interest has been paid on the Costa | 1,456,045 South-asteru Pert [ae 
(Colonial and Foreign.) veewaate & July Do Ins.1920-40 34/1C0 1 | — a oe Oct., 1901, and by the | 4'349' are Easter Perpet .. . a4 = 
,000,000 Ja. & July) Do Ins.1920- ? ; ms of the last arr ange ment the bond- | "499'666 Do do...” shan 
z ore = Cloaug | "422,503 Mar, & Sey eos pe ; a § | holders revert to their original position, | | 1.826 28ITatt Vi dO ....-eeee ee 34/105 7 
é eae © |Prices | 559,700Ja. & July'Victorin Rail. | | pate or Suan conten creme at the neni 
Auckland Harbour Board ay Ln. '8 a g | Tee Spee cont. 
5 | — li _ ur Board... ae 403 $ 567,100 Ap. & Oct te - ‘= - 2 ashe co hte le GUARANTEED SHARES AND STOCKS. 
6 |City of At iektd. Cons. Act, '79!192 9 3,460,300'\Ja. & July Do Inse. Stk it 5 suar 25 
§ trot Avett’ Ome act WLW LG SRE Ae eIu fe He Stk ¢ FOREIGN STOCKS, BONDS, &o| ZLIB Ome Ouse § aE w 
44\City of Buenos Ayres, Bonds| | 08 96. {000,000 Ap. & Oct. Do Inse. Stk. 4 10 8 5 (Coupons payable abroad.) | “"779'125| Furness Cons dix “1: tea 
é lc ity of Cape Town... "1943 11 “3 6,000,000) 4. S uuy Do Ln. of 1885 4 106 7 Div = | 935,450\Glasg. & SWe st. aad : like i 
a ite - % sani — a 1 (N.Z.) . -|1926 i 23 '7'000'000 Ta, rey 7 a 1921-6 3 7 $2{200 | } a6 =e Looe Name. 9% Gong 1 a Ist Pref... 3s 123 26 
6 lCity of Dunedin Debs. 2222/1995 Le 29 (2407000 Ja. & July DoIns.1911-26 4"|103 4 (Ja. Jly. Dwgs. |ArgentineNatl, | f7elos1 Gt, Kastern Rent. Chge. 4 |120 22 
3 sy Joo Gunsctidat ed. ae 1908 101 3 1 ao abs Ja. & July Wen. Aust.Ins 4 [108 16 | - » Ged. “B".. 7. | 46 47 | 4,966,596, ‘tee 3 120 23 
\City o milton, Debs. "7" “{1934!100 2 }4#8£0,000 Ap. & Oct.) Do do 1931 4 |1C1 3 Ja. Jly.| .. es | aust. Sil t 5 | 3,435,740 Gt. Nortl rn ; 
: iCity of Hobart Town, Gtd. |. _/1940 102 4 fe 000 My & Nov. Do do 1915-35 34, 974 84) May Nv! .. -. | DoPa oa Ri 5 Ri ; 7,610,878) Gt. Westere Rewt $ ea. 5 iat 2 
asl ny of Melbourne............ 1907/1024 yoo boo ae & Nov Do 1915-35 .. 3} 884 94 Api Oct) .. .. | Do Gold.... 4 | 991 |17,904,062) Do Consolidated Gtd. 5 1153 55 
4) Do do epg 1927'102 6 |2's09,000 Ja, we yay De 1927 — 3 30 er ee Te | por oy 2 
o Debs. .212 *{lagaaiio: 3 |22 é ° + 31 50 S1} ctl 0 m, Brighton, § 
Sia pezico Big. Loan ....| * i025 3; FOREIGN STOCKS, B Qrtrty.|.. | .. [French Rutes 3°} 96200 | [ "Gems, Guauoaeed > § hae as 
: City of Mont vid 5, ave to6 92° 94° , ONDS, &e. Qrirly. 2, sae do 3) 97.99 '15,100,406 London & N.-W Gtd. |. 4 |124 26 
: | ity of, Montreal al of WOVE wee.) * IE. S | (Coupons payable in London.) rh jy. ‘ * a. me 88: 95 Sr —_ Se 8.-W. Co. Gtd. 4 [122 24 
f 18 ees nae Be pele ; e ae ws Oo a ee 3: | et district idland 
4 i rm. Deb, Stock“. 2210. 85 87 Divs. Ex Next Name Cc josng|J®- Jly.... | Pur !Italian, ex 25f 5 |1044 € } | Rent Charge........ 4 ln 15 ! 
4, loity or i reco Deb. Stock . - 1982 106 & | Due. ins Draw. ON % Prices (Anno ly. :. | .. {Prussn: Con. 34/10¢° + | 1,250,000! Do Perpetual Gtd..... 4 | 98102 
6c awa..... ..+-/1913/100 2 |Jn. Dec} a | Nov. ;Argntne. Rail pl Oct .. *: | Do 1891 .... 3 88 9¢ }17,944,721 Midland Guar. Pref..... 24); 77 72 
| a . Quebee Con., 1875. .../1905/100 3 i= Loan, fl. 6/12 4 | Qrtrly. ‘is +. |U.S.Fnd. ,1907 105 9 | 7,623, Hh North Brit. Con. Lien .. 3 | 92 94 
4 loi! oO Sterling Debentures .... 1923 102 4 Qrtrly. ‘| Sept. | Do 1884 .... 5 1395100 | Qrtrly. | .. ae, Ae 4 1133 37 | 2,444,129} Do Con. No.1 ........ 4/119 21 
4 City of eased arta ecco] | 82 88 [sa Ily.| BE | Dec. | DoN: Ct ity © [21 pa. Jly.| «. * Virginia Fnd. «| exe | RRS en ee, 3 ae 
Silttts ne ach Ries eae s | Ext. Gv. Bd. 5/100! oup Buds. 2 | 96100 | 58,500 |North Stafford, £2 20 paid 8 | Re 
alc i : o pk ter. Bonds .. a 64 66 |MarSep Sept. | Do Int. Gold “| 2 | 40,000 |8.-Rast(Red Ans}€10/each | 283 8 
) JOUIS. 2. cece cease 313'§ ] | # | ‘ onson - 
g (ity Of Bt Loomis... -.--.+4- 1913 i. o1 laproct! =| Dec Laon ciciiebe 44 94 96 RAILWAYS. | 984,300! Do Consolidated Gtd. 4130 32, 
8 | \City of South Melbourne |... .{1915/102 4 ) Qrtrly. Parb. Dok ~~ — $3 = "2 ORDINARY SHARES AND STOCKS. PREFERENCE SHARES AND STOCKS, WITR 
14 [City of Sydney eoun i “ Ja. Jly.| June | Do 1886-7 .. 5 10st ‘ Pres Am. N Closng| Drvinasss Conminenys os oon Paorits 
ih ee eo eee eee eee £ — | Prices. Ce See See 
= 8 1919,101 2 Nola Gane + as! wn : aed 
6 (City of Toronto, Warwk. Deb. 1906! 9102 (Ja. Jly.| .. | |Riy.Guar Res ¢ | est « Ser isl De Pret, Ora 022, aos ogee 
4 Do Gen. Con. Deb........... 1920/108 10 Apr Oct} ea a Do 1899 ae 86 | o63, 150 Do Pref. Ord. th. ey 203 6 |  598,760| Barry First ..........-. & [142 46 
Do Sterling Bonds. ......... 1928/1035 Apr Oct! | “ei | oda W3,.655 65! 952,150) Do Def. Ord. ............] /102 5 } 1,080,000 i coccacubnaen onde Cae 4/115 17 
41 Do Local Imp. Bonds aeali00 & Ie diy| Sulspa IBA ait 4 | 86 65! 5,787,827 Caledoniar Ordinary ...... [14 5 | 3,579,935/Caledonian, Pref. No. 1 4 j116 18 
34] Do Bonds ........... "++ "| O50! 96 98 y+} Susy yres Wtr. 12,672,070, Do Pref. Con. Ord. ......| 793804) 2,946,341) Do No. 2......+.+-+++- 4 1116 18 
4 [City of Vancouver............ 1931/1062 | artrl , ‘Bra ply & Dge 5 1024 23/12,672,070| Do Def. Con. Ore. ...... | 355 ¥} 1,639,890) Do 1878 .........-..-. 5 ]140 42 
4| Do Perr ee eed ‘| 1932'102 3 | y| raail n Gold ; | 2,508,026) Do Def. Ord. No.1...... | 2g 29] 952,995] Do 1884 ..--. 2... 0+ 4 |114 16 
6 \Oity of Wellington, Gon.’ isch eovlitS & \SneDec| | [Sel || Do's kone all oc oe | ueetemioenee NE PE cnn ns4) | 98101 | 1,033,648) Do Convertible ...... 4 |118 26 
6} Do Improvime nt Loan | * {110 33 (Apr Oct| eS |] | Do 18 Loan 4) 91 3S | — 208 Central London Ord. em 92 24 | 1,300,750) Furness, Con. Pref. .... 4 (105 8 
6| Do Waterworks Debentures! j116 18 Apr Oct| lac 4 | Do Bas. 52: 43 92 94 | 1,330,000 City and South London. 3) 350,000) Do Pref. Stock A. - 4} 98101 
6 (City of Winnipeg Debentures 19141108 10. {MarSe ” 122 || Dow. tue 4 86 864) 3,240,799 Rast London Cons. ..... 5}, 1,892,150 Glasgow and 8.-West. .. 4 |115 17 
4 |Greymth (N.Z) Har. Be 7 ae || DoW.ofMinas | 2,642,000 Furness, Con. Ord. 5€ 58 | 1,555,941) Do Pref. No. 2........ 4 }116 16 
) Bad. Gtd.|1925'102 4 | Railw: 5/9 
4 Johannesburg Mun. Ins, Stk.|1933/ 984 $4 |Fb ve Deis” oe ot 63) 6,097,020 Glagow "& S.W. Pref. Ord.| 65 6} 1,100,000/Great Central, Prf. - 4)109 1h 
6 {Lyttelton (N-Z.) Harbour Bd. 1929118 21" | July Do 1995. 5 | 984 88 6,097,620 Do Def. Ord... | $29 84) oenooo! Deisye 22. ‘= 
S Tide ea oe eran ee (teers ob ePOW | -- | ace, [eteeundiing § ESE,S | Sesea0 Creat Contenl Pret. Gnd. Lee foe ° -- ee 
5 Melbourne Harb. Trust Loan}1909|103 5 |Ja. Sty 2: | Ne . D Stacey 88 6 | 38 99 | 4,854,300) Do Deferred -.........+- } 1,500,000) Do 1876 5 {131 3S 
ID We cunts meres § [Jay << | Nov. |DoStatedirt | © s.see.se Great Rastern Gri.-"--:--| saioa:/ 1990000) Bo Convertible, i878 § 129 Ss 
one onds .... 6) 984 93° 1,063,654 Great North of Scotland ..! 71 74 | 1,380,000! Do Convertible 1881.. 5 1123 25 
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FOREIGN RAILWAYS—Con. 


















Pr. Am Name. Red Cl) Pre. Pr. Am.| a Cio-ng 
Present Nar ar rd Present ics Pr Aunt Name, Red Cl} Prs, oe No: 1 Name. iP orices 
Amount one Prices |>™mount. ; : 887,000 Panama Subsy. Bds. 6 1910/100 5 £ | : " : 
£ |--s Suanxa. £ |*3,000,000 Pen. Con. Sk. Fd. Mt. 6 |1905}100 3. |1,000,0001100 Mex. Sthrn. Ord. Stk, 67) 61 3 
1,500,000 Great Central Pref., 18894 | 9395 | 67,607 Alabama G.8.A. 6//Prf. 10 | 12 124] 9,900,000 Do Gold Bonds .. 44 1913)105 © |, 600,000 10 Midland Uruguay (L.) ..| 15 16 
2,230,000; Do 1891 .. . 4/7678 | 156,600 Do BOrdinary.’.... 10 | 33 44 | 2,728,000 Do Eq. Trust .... 4 (1914/1014 1,179,462 tO Do Debenture Stock - .| 84 86 
3,100,000 Do 1894 .. . 5 | 6567 | 805,200/Atlan. Ist Leased Lines | | 2,797,000 Do Cons. Mort. 4 1943/1638 277,500 100 moan ana (Brazil) Deb. . 
11,866,708|Great East., Con. Pref... 4/118 2¢ | Rental Trust Stock 103 7 [22 467, 000 Pennsyl. Co. Ist. Mt. 4/1921/112 16 3onds, 57, ...-.. 0. 103 5 
1,365,000} Do 1890 .............. 34/102 4 $ | $ | 2,300 To Girard rst, G. 3$1916/95 100 1+691,500)100 Moscow -Jaroslaw gtd.5 7/99 101 
1,500,000! Do 1883 Nh eae 3 10 4 |102000000 Atchison, Topeka, &c. 100 | 903 z| "21363, 000 Phil. . Read. Ext. | 2,909,000!100 Ms —_ -Windau- Rybinsk 
12,819,520,Gt. Northern Perp. Prf. 4119 21 |114199530' Do Pref. .. * 100 |1¢8 éF | Wii cera aac: 4 |1947/105 9 . War. 47% «25... ee 
11,849,487 Gt. Western Cou, Pref. § 152 54 |124269000 Baltimore aud Olio. 100 11S" /18:786,000 Pitts. Cin, &e-G. Bas, 43 1942/113 17 | 21,437, 20 Namur Liege) By, oe | 
25,400,900 Lane. & York. Con. Pref. 3 | 90 92 /59,365,900_ Do 47, Prf. Stock. ... 100 | 985 83 66,252,000 Reading Co. & Phil. “| | | anal eo! etd. 14f. p.an, fee gian) 12 at ee 
6,190,315 L., B. & 8. C. Con. Pref. 5 |147 49. |62793,700 Chesapeake and Ohio 100 | 575 8 | and Reading Gld. 038 Fine, Geren 7 More Se % 
2,882,000, Do 2nd Consolidated 5 144 46 |29 "921,000 Chic. Great Western .. 100 | oat 8 } Bonds, 1997 ...... 4 1997/104 6 | 155951 10 Nitrate Railw: aye Liw | 134 
7,727,365 Lond., Chat. & Dov. Arb. 44,99 101 /11,372,400 Do Preferred A” .. 100 | 67°72 58,997,000 St. Louis & 8. Fran. 4 1951) 93 95 | 5 10; Do Preferred Con. .... = 
869,532| Do 2nd Preference.... | 62 64 |27,577,000 Do 4/ Debenture. ...'100 9¢ 92 20,000,000 St Louis&S.W.1stMt 4 1989/96 100 |, ,5% 593, 10 Do a C a R 
23,080,620 London & N.-Western.. 4 122 24 |58'183.900 Chic. Mil. and St. Paul 100 (188) 95 | 5,000,000 St. Louis Bdg’lstMt 7 1929/1405 }4295,800/100 Do 1st Mort. Bonds, 87/105. 7 
8,944,991 London & 8.-Western .. 4 121 23 {481374400 Do 7/ Preferred .... 100 |19C-200 19,533,000 St. Paul, Minn., and | eee ee eee renee. Ord. aK 
1,999,836) Do do 1884........ 4 120 22 |11,243.700 Cleve. & Pittsbg. Gtd.77, 50 | 92 95 Mani. Cons. Mort. 431933/11¢ 15 | 40,000 my Pref...... 0.0.4. 24434 
BBO DO. 50 nnnns ss sone 0000 34.104 6 |38,000,000 Den.& Rio Gnd.Cm.Stk. 100 | 344 5. |18,900,000 San Antonio & Aran. | 585, 640}10 N. -W. of Uruguay, L.,6% “4 
1,204,100| London, Tilbury, &c. .. 4 116 18 |44,345.800, Do 5/ Preference.... 100 | 91} 13! Pass ............ 4 |1943| 94 96 | 94 Ist pref., &c. ........ 5 
3,611,558) Metropolitan Pref...... 33 3 | 112378900 Erie Railroad -., | 468 7. (28,818,500 Southern Pac 4 1949) .. ..  293,081)100, Do 57, 2nd Preference) $5104 
1,110,715 Do A Pref 2 |47,892,40C! Do lst Pref. ....... " | 62) 2p 21,546,000 Sth. Pacific ofCal.1st oboe excl ap mire Uy Boose. Se Ee 
500,000) Do Convertible Pref.. 34106 8 |16,000,000! Do 2nd. Pref......... "170 71 | Cons. Mort. 6 (190 5-37/106 12 ar a 20 Nort uern of France, ; ay 
750,000) Do (2nd Issue) ........ 34106 8 /95,040,000 Illinois Central. 100 |169 70 41,177,000 Southrn.Rly.1stCon 5 1994/120 24 - 0 20 Ottoman(s pore eS om} -— > 
1,500,000 Met. District ... . 5 89 94 |10,000,000 Do 4% Lsd. Line Stk. 100 105 1¢ | 4,500,000) Do KF. Tennessee. . 5 1938/112 16 ie aie oe ws - tk., Rec Ba | 
54,278,668 Midland Perp. Pref. .... 24) 73 77 \60, 000,000 | Louisville & Nashville 100 [1465 7 | 7,000,000 Term. Rd. Assn.ofSt. ; 74 00, Do 5% 2ne rn. vee ii; ‘| 
3,850, 1s North Brit. Con. No. 2.. 4 115 17 /47/844,100 Mexican Central, L. ...100 | 24. 5 Louis 50-yr. IstMt. 44 1900112 16 |5:174,780,100 Ottoman 0 ee 103 
2,422, Do E. and G. Pref... 44/128 30 |56,100,300 Missouri, Kan. & Texas 100 | 31g 3  |22,059,000 Texas & Pacific 1st \2. 939 Red. 5/ bees soar 
aia'505 Do Cony. Pref. 1874 .. 5 140 42 |30,063,600 National of Mexico Pf. 100 | 40° MONG oe aiespsganas 5 2000) 124 28 |2,239,560 we o> Smyrna, vane 93 97 
2,290,889 Do Irred. Pref. 1875 .. 44/128 30 | 132250000 N. York Cen. Div. pay. | 100000000 U hion aa ificlstRld 75.00 C acta me s. p a xt O54 6 
604,888) Do Conv. Pref. 1875 .. 43/130 32 in London 4s 14d... 100 1605 14 | & Lnd, Grant Bds, 4 1947/109 11. | Oo 0) 10 Rio C oD ao | 23468 
605,728} Do Conv. Pf. Stk. 18795 140 42 |58,113,982’New York, Ont., &c. .. 100 | 61 4 /87,257,000 DolstLiencon. 4 (190 6-11/134 8 | e oo i DoS 6 toc eaaTag 
565,520} Do Do ...........0.. 4 124 26 |66,000,000 Norfolk & Westn. ae 100 | 87 75 | 721250000 West Shore Guar, .. 4 2361/108 12 8,870, 10 Royal Sar inis mee easeetes 1agiet 
906,795) Do Con. Pref.,1890.... 4 |124 26 |23,000,000' Do Adjust. Pref,, 4/100 | 91. 6 '11,618,000 Wheeling&LakeErie 4 1949] 93 97 ae ooe| a Do Preference encaseoed 
1,251,357|_ Do Con. Aug. 1892 .... 4 124 26 | 301482000 Pennsylvania... 50 | 723 3 | sao Bae 4 ie 
13,611,623] North-Eastern, Pref. .. 4 126 22 |19,714,286 Pitts. F. Wayne & Chic £ STERLING Bonps, &e. | 70 “8 Radel ist! 
700,000)N. London 44 7% (max. 5) 5 128 31 7, Gtd. by Penns. 100 182, 7, 134,000 Alabama Gt. Sthrn. 6 1906/1003 11,811,977 100 Royal Trans ries y | 69 66 
250,000) Do 1875 ... . 44.124 27 |70,000,000 Reading, &c., Com.. 50 | 49; }3| 526,000; Do Gen. Mort..... 5 1927}106 8 8; Mort. panes © Dis lio 2 
3,043,333)N. Staffordshire Cons... 3 87 89 {28,000,000 Do Ist’ Pref -.. 50 | 465 74| , 748,850 Ala.,N.O.Tex.&e.Db — 1940|113 15 | 242,800)100 Salvs oust iy «eee ee 
993,090|Rhymney ...........-.. 4 112 14 |42,000,000! Do 2nd Pref. . 50 | 46 7 | 1,048,390 Do2na Debens... — 1940/107 9 3,000, a wit a Peart: lage $8 
2,172,580\8.-astern Con. Pref. .. 4 129 31 | 2,490,000 St. Lou, Bag. 61st Prf. 100 13¢ 35 1,791,400 Allegheny Val.Guar. — 1910/15 20 {5000,000:100 San Paulo (Tiraz.) te. | «tae 38 
2,640,820) Do Preference ........ 5 141 43 | 3,000,000 Do3/ 2nd Pref. Stk. 100 | 62 67 | 805,200 Atlanticlst Lesa. Ln. fag ot g Swe hy” Aw tepals ae 7 
719,175) Do Vest. Comps’. Stk. 4 114 16 | 1,250,000 Tunnel Rail. of 8. Louis 100 1120 30 Rt. Trst.,4/Mt.Db 4° .. {101 3 728,196 20, South Austrian... .-..... 3st f 
2,133,277'Taff Vale Pref. Stock 4 114 16 |197849200 Southern Pacific ...... 100 | €8; 4/| 1,053,200 linois en. Bonds .. 34 1950/99 101 {5.112,288| 20} Do Oblig. Red. 3 37°19 : $ 
” Qo) iia ae 243 } 10.000 ’ 951/107 11 | 683,944; 20' Do 1871 (Series X)37/..| = & 
£ In : RAILWars 119900600 Southern Railway .... 100 | 343 £2} . 500,000, Do 1st Mort....... 4 1951/107 11 578'195| 208. Italian Oblig. Red. 3 
ee 60,000,000 Do Prfd. .... 100 [9954003 | 1,200,000 Mexican Int. ira. 44... 100 5 |1,578.196) 20.8. Etalian Oblig. Red. SGl iov0t 
1,500,000/Assam-Bengal . . 3) 93.95 |108772900 Union Pacific Com. ... 100 134% _4| 2,781,600 Pennsylv. Gen. Mrt. 6 1910)111 13 1,007, eshte Deer D 7 ee 
75,000|/Barsi Light, £10 paid... | 104103 |99,562,100} Do Pref ..........- 100 101, 3 | 4,693,200 DoCon.Sk.Fd.Mt. 6 1905101 3 110'000'- 5 T; Nal] ‘; ii oc ‘| an''g 
2,750,000|Bengal & N.-West, Ltd. {154 56 128,000,000 Wabash, &e., Com .... 100 | 225 35 !.1,000,000! Do Cons. Mort. .. 34 1945/99 102 os oo alta : nt . nen? a a3 
100,000 Bengal Central, L., Gta. 14:000,000 Do Preference 100 | $75 8> |$4999,000 Phil. & ErieGen. Mt. 6 1920125 30 |1,420,600 100 United of ier Dt favans| 117 19 
+4netearn. £5 pd. 34) 4% 54 |26,500,000' Do “B” Deb. Certs... .. | 80 2 1,399,800 Phil, & Read. Gen. 3,241,006 20W Fre , ~ Ot ot Rd.3/| 17318} 
400,000 Bengal Dooars, L...... 94 96 | Bonps. Red Consd. Mortgage 6 1911113 17 1'000'000 100 wi o Bu es 85 Racial 
3,000,000 Bengal Nagpur, ., Gta. | 1,750,000 Alab. Gt. Sth. 1 Mt. 6 3908104 8 | 3,000,000 St. Paul, Minn., and seus aaa t. Bonds 57) 1114 16 
4th surp lus profit 104 6 | 5,389,000 Alleghany Valley ‘ , Mani.Mtg. Scrip 4 1940'104 6 Mort, Bonds oes / 
7,550,300| Bom., Barca, &c., Gtd. 151 55 Gn. Mort. ...... 1942 104 8 e Carreney | 
2,000,000| Burma, Limited ilies 107 9 | 148155000 Atchsn, Top., San Fe 7 Currency. BANKS. _ 
800,000/Delhi, Umballa, and K. [138 46 Gen. Mrt. Certs. 4 1995105 7 ForREIGN RAILWAYs. Shrs, Div Name. Shr Pd. Cisng 
300,000} Do Deb. .. .++. 41104 6 125,616,000 Do 100-yr. Adjust. 4 199599 10: (pr am . Ghani tics e Prics, 
41,914 Eastern Bengal A. Ann. 9/10 214 23} 3,925,000 Atlantic and Dan... 4 1948/96 100 | or No, = Name. Prices 200,006 64) Anglo-Austrian .. 1201 120f/123134 
on 1936 te > # rs ; 26 7 |72,798,000 — a 3 e — - ~ | 99.970 8 |Anglo-Calfor, t 20 | 10 16 18 
8,666, Do Debenture Stock. . 122 24 zien Bonds .... 53 1925 GO | sas ; 0,¢ Angle-Egyptn., L i j 1133133 
122,506 'E. Indian Ann. A 1953 944) 224 34{70,963,000 Do50-yrCorp. Bds. — 1948 105 7 1,846,880|100 Antofagas (Chili) & Boliv\148 5¢ ry = 3 Anglo- Fark gn, L 7 | 9510 
624,9002' Do Annuity B........884) 265 74 |43,590,000 DoSth. West. Div. 34 1995 97 |1,000,000!100! Do Debenture 4%....../102 4 |169'000. 13 | Bank of Africa, L 133 64.134 % 
2,436,000, Do Def. Ann. Cap.Gtd ; {20,000,000 DoPitts.Lake Erie 4 1941100 2 750,000|100|Argutne. G. Wt.Ord.Stk./112 14 40,000 12 |Bk. of Austrl'asia 40 | 40 |92435 
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6,500,000; DoNew Deb. Stk. Red. 3 | 95 95 25, 858,000 Chesapeake & Ohio 50,000! 3/Bilbao RK. & Cant. RI, L| 6} 74 100'000 10 B. of N. 8. Wales 20 | 20 |40 41 
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F Grd. ist Mt. Bonds .. 5 119 21 | 3° "455 :000 Grand Rapids a 2,000,000|100 Do Urugy of M. Vid. L 87 89 /940,000 18 |Lon. City & Mid.! 60 | 125/48 9 
525,130/ Buffalo & Huron £10 h.53 13: 3 Ind., Ist, Mort. 43 1941 108 13 955,018100, Do Der. 67, Deb. Stk. \131 33 120,000 114 Lon. Jt. Stk., 1/100 | 15 1355 93 
297°600, Do lst Mt. Perp. Bds. 53 136° 8° |15:000,000 111. Cen. Gold Bonds 4° 1952 108 10 |1,000,000|100, Do 4, West Ext. Dhs.| 87 89 |"75/000 5 Merchant, Ltd... 9 | @ | 2% 2 
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1,108,600 Canadian Northern 45103 5 {21,700,000 Ind. & Vine. Ist. Mt. 7 1908103 7 | 186,500100) Do Debs. 54. S 7 | 25,884, 14 |Natal............ 10 | § (11412 
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2,723,080| Do G.W. Per Deb. Stic. § |129°31° 20,000,000 Do — do 2nd .. 4 1990) a8 90 | .266,000100, Do 6; Exten. Deb. Stk.102 4 | |Pa. Name. Prices 
347,990! DoNth.of Can. Db.Stk 4 107 9 \20,000,000 aon a < Mex. 43 $468,000)100 weet saul . = 6 
\Mz oba&S.W.Col.1 Mt 5 S$ 2? rior Lien...... 926108 10 | or onds ... ; 
+P 20°00 Seeman’ At oes Me : 22,000,000! Do 1st Cons. Mt.. _ . = $9385000 1000) Do Railway  Bonds| ee4 "65 stk 100 |Allsopp, 8., & Sons, Ord... = . 
670,000! Mid of West Aust. Debs. 6 | 40 45 | 4 000,000 N. _ & Putnam 100,000 10 Interoceanic of Mexico, tk 100 | Do Prefe: rence soc peenaseel ate 
480,000} Do Bonds .. 4101 3 Ist Con. Mort. | |. 104 7 7/, Prefd. Shares ...'| 53 6 Stk | ee Tee 
600,000 New Brunswick Ist Mt. 5 116 18 | 5,094,000 N.Y.CentG. Db.Crts 4 1995102 4 | 699,886'100) Do4/, Deb. Stock. ....| 935 4 jStk 100 | Do35 se ». Stoe he an) 
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836,925'N.Z., Mid. L.1st Mt. Db. 5) 2... 17,451,000' Do Mich. ‘Gont. 469,459100'_ Do Prior Lien, 5% ..../102 4 |Stk 100 Do 337%, Deb. Stoe : 3 “ 
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COCOA.—In auction, moderate supplies were offered, and met a 
generally quiet demand, prices, however, being unchanged. 1,544 
bags Ceylon partly sold: fine, 74s to 77s 6d; good, 65s 6d to 67s; 
medium, 575 
599 bags Trinidad: superior, 63s; 
Grenada, good to fine, 53s to 54s. 
reddish, 52s to 52s 6d; pale, 50s. 
cwt. 
83 bags Java, and 100 bags African withdrawn 

TEA.—Indian sales of 27,000 chests elicited a fair amount of 
attention, and the recent level of values was maintained. Pekoe 
common to good medium, sold 5d to o¢d; broken orange, 5d to 
1o}d ; pekoe souchong, 4{d to 77d; orange pekoe, 5$d to 11d; and 
broken orange, 64d to 1s 3d per lb. Ceylon sales amounted to 20,000 
chests, and many invoices, showing improved quality, led to good 
competition, at full to dearer rates. Pekoe sold 5d to 10d; broken, 
53d to 113d; pekoe souchong, 43d to 6$d; orange pekoe, 54d to 
10d ; broken ditto, 64d to 1s 43d per lb. A generally quiet demand 
continues for China sorts, at late rates. : 


RICE.— Market remains firm, but there is only a small amount of 
business doing. 


good red, 56s to 57s. 
‘ 


; brownish, 52s to 54s 6d ; lean and small, 46s to 515, | 
86 bags | 
»2 bags Dominica partly sold: 
20 bags Tumaco sold, 59s per | 
34 bags Jamaica, 760 bags Guayaquil, 169 bags Costa Rica, 








ECONOMIST. 


| 
| 
| 
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BLACK PEPPER.—Business in most positions proved of a quiet 


character, though values varied to only a slight extent Fair 
Singapore, on spot, sold, 5d; March-May, steamer, 54d; and 
April-June, 54d per lb. eae 

WHITE PEPPER.—Only small sales passed, including fair Singa- 
pore at 84d, on spot. 

CLOVES continued in quiet support. Zanzibar, on spot, was 
dealt in at 47d; April-June, 44d; and August-October, 44d 

JUTE very quiet, and prices further eased in consequence of 
sellers manifesting some disposition to press. Native first marks, 
April-May, canal, London, sold £17 17s 6d to {17 158; new crop 
ditto, first half, August, £17; all August, {16 15s to £16 12s 6d; 
September, £15 15s to £15 13s 9d; and October, {15 53 to 
£15 2s 6d, c. f. and i. terms. 

HEMP.—There was little or no improvement in the deman1] for 
Manila parcels, and tendency of prices favoured buyers, though 
sellers were not pressing to any extent. | 1, February- 





air brown, 
New Zealand remains 


a 


| April 22, 1905. 








- TURPENTINE easier. American, spirit, spot, 43s 6d; April, 


438 6d; May-June, 41s 3d; J uly-December, 38s 44d per cwt. 


ROSIN steady. Common strained, spot, 8s 6d, ex wharf, and 
7s god to 8s for shipment. 

PETROLEUM dull, unaltered. American, 54d; Water-white, 63d 
to 63d; Russian, 43d; Roumanian, 54d per gallon on spot. 

LINSEED has advanced sharply, and a good demand prevailed. 
London: Calcutta, spot, 38s 6d; March, 38s; April, 38s 3d; 
April-June, 38s 3d; La Plata, afloat, 3d; April-May, 37s 3d. 
Hull: La Plata, spot, 37s 6d; March-April, 37s 6d; April-May, 
37s 6d; May-June, 37s 6d. Calcutta, March-April, Continent, 
35s ¢ d 

RAPESEED steady. Brown, Calcutta, April-May, 35s 9d, old 
terms, Continent. Brown Cawpore, April-May, 35s 9d, old terms. 
lerozepore, May-June, 35s 9d Yellow Cawnpore, May-June, 
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285 6d. 

COTTONSEED firm. London, spot, £5 tos; afloat, £5 10s; April, 
£5118 3d; April-May £5 t1s 3d; June, £5 11s 3d. Hull, spot, 
£5 8s gd; afloat, £5 8s od; April, £5 8s 9d; May, £5 8s od. 
Bombay parcels, April-May, £4 11s 3d. 


POSTSCRIPT Wednesday Evening. 
SUGAR.—British refined goods met a quiet sale. German 
eranulated remains generally slow. Foreign cubes dull, and prices 
weak. German granulated lower, and little doing. O,IT. ready 
delivery, sold, 15s 54d to 15s 14d; April, 15s 3d to 1553 14d; May, 
158 3d to 15s 144; May-August, 15s 54d to 15s 14d; July-August, 
15s 63d to 15s 3d; October, , 138 34d; and November- 
December, 12s 93d, f.o.b. Beet market depressed. May, sold, 
13s 63d to 13s and 13s ofd; Augnst, 133 rofd to 13s 244 and 
138 3d; October 11s 54d to r1s 1d; October-December, 11s 3d to 
November-December. 11s 24d to 11s, f.o.b. Stock in Ham- 
burg, 81,900 tons, dittoin United States of America, cabled 265,000 

tons 
COFFEE.—Auctions passed off steadily. Futures opened easier, 
but subsequently ruled steady. May, sold, 33s rojd t 
July, 34s 6d; September, 35s to 35s 3d; and Decem} 





sellers 


2 


Eis; 


2 345 Isd; 
r, 358 74d 





| per Ccwt 


SPICE.--Auctions met a moderate demand. Private market for 
C : 5 otc }. 
pepper ruled firm. Fair black Singapore, on spot, buyers, at 51d; 


April, was dealt in at £31 ros, c. f. and i. 
slow of sale. 






































tions are quite neglected 


and i., delivered weight terms. 
QUININE dull, and prices weak 
1od per ounce. 


value being rid per Ib. 

METALS.—Copper market presented a 
and rates eased on some pressure to sell. 
£67 78 6d to £67; and three months, £¢ 
Tin firm, with fair dealings. C 
£140 58; with three months, 
English, {13 to £13 2s 6d; soit tor 
Ordinary brands, April, were dealt in 
£7 7s 6d per bottle. 

OILS.— Linseed stronger. Spot, pipe 
to £19; April, £18 15s; May-August, £19; 
£19786d. Huil, naked, spot, £10 15s; 
September-December, £17 10s 
barrels, spot and forward, £21 10s; 
£22; Ravison, naked, spot, 18. 
£15 5s to {1510s; April-May, {15 5s; 
£18 5s, as to make and package. Hull, 
£15 tos; crude, {14 10s. Cocoa-nut: 
£2610s; April-June, £26 5s, c.i.f. 
May, £29; April-June, £29, c.i.f 


THE STOCK EXCHANGE. 


NOTICE, 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to 
circulats to persons other than his own principals. 

Persons who advertise srokers Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room. The Stock Exchange 
London, E.C. 


ash, sx 


lgn, 


Issue 


as or 


LONDON & SAN FRANCISCO BANK, 
LIMITED (in Liquidation). 


Holders of Share Warrants to Bearer are notified 
that they mustdeposit their Warrants with Coupons 
from No. 28 to No. 41 inclusive attached, at the 
Offices of the Company, 55 Old Broad street, 
London, ..C., between the hours of 11 a.m. and 
2p.m., for examination,in order to share in and 
to have stamped thereon a payment of £15 per 
Share, on account of the amount ultimately to 
hecome payable thereon out of the assets. 

The (Cheques and Warrants will be ready for 
delivery three clear days thereafter. , 












Warrants will not be received or given out on 
Saturdays. 
Warrants must be deposited personally or 


through Bankers, Brokers or Agents in London, as 

4) the Liquidators will not receive or return them 
through the post. 
20th April, 1905, 


SHELLAC.—A quiet tone governed the market, but the moderate 
sales effected in spot parcels proved at steady prices. Forward posi- 


GAMBIER steady, April-May, steamer, being sold at 
B. and Ds &C 
BARK —A small supply auctioned ruled fairly steady, the 


Caso warrants, sold, 
7 12s 6d to £67 2s 6d 
vid, £140, £139 10s, and 
{£135 to £135 7s 6d. 


{12 
5, £18 


ape steady. 


Cotton 


Ceylon, spot, £20; 
Cochin, spot, £34 15s; March- 





March-May, done, 5 
51d per Ib. 

JUTE.—In 
Native first 
London, £ 


marks, 


E7 £05., 


58d; April, steamer, on c.f. 
moderate 

spot, 
new crop, August, at {16 12s 6d; September, 


and i. terms, at 
wever, bein 


£17 158 


demand, prices, h 
Hamburg, sold, 


gs easy. 
April May, 


SS... E. {15 12s 6d; and October, £15 1s 3d, c. f. and i. 
HEMP.— Manila fairly steady. Fair current, June, steamer, sold, 
,on spot, q 1oted £37 Ios; superior seconds, f 35 10s; good seconds, / 33 1 fair 


_ | seconds, £32 ros; and 

unit} SALLOW.—In aucti 

es 1,085 found buyers, 
neraliy quiet tone, | advance. 


METALS.—Tin 


Lead quiet. 


afl at, 


Lincoln Up-to-Dates 


Shippi 
hipping. 
P & COMPANY’S INDIA, 

° J, CHINA, & AUSTRALIAN 
MATT, SERVICES, re 

er FREQUENT — SAIL- 
I ° NX (). INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHER, CALCUTTA, CEYLON- 


STRAITS, CHINA, JAPAN, AUSTRALIA, TAS, 
MANIA and NEW ZEALAND. 


P & () CHEAP RETURN 
. A) J. TICKETS PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. 
—For particulars apply at the London Offices, 
122 Leadenhall street, E.C., or Northumberland 
avenue, W.C, 


ORIENT-PACIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID and COLOMBO. 

Managers { F:.GREEN & CO. _ : 

” ( ANDERSON, ANDERSON «& CO, 
Head Offices: FencHurcu AVENUE, LONbDO™. 

For passage apply to the latter firm at 5 Fen- 
church avenue, k.C., or to the Branch Office, 28 
Cockspur street, Charing Cross, 3.W. 








eee teeta nena naaniannttiitintansit 
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good brown, 
n, 
prices, 
ruled firmer. 
{140 7s 6d; and three months, prompt, £135 tos C 


Cash, closed, £66 16s 3d; and three months, prompt, £67 2s 6: 
Lead opened easier, but closed steadier. 


LONDON POTATO MARKET. 


Dunbar Maincrop......... 








{31 10s, c. f. and i. 
1,770 casks were brought forward, and 
although irregular, averaging 6d 


Straits, cash, closed, buyers, 


)pper eas ry 


English, {12 17s 6d to 





58. Spelter tirm. £13; soft, foreign, April-May, sold, £12 12s 6d, but later, 
£24. Quicksilver, {12 138 9d was paid. Spelter steady. Ordinary brands, prompt, 
. f24; April, £23 15s. Iron: Cleveland, 50s 5d; cash, 50s 73d, 
58; barrels, £18 158 | onth. : 
eptember-December, LONDON MEAT MARKET. 
May-August, {17 7s 6d; Per 8 lbs by the carcase, 

Ordinary brown : ; Pri o" . ¢ 
“nelj -efine ach snot Inferior beef. ......ccceeseereees 5 0 FIME MULLON .eeeseeerer se ceeee Db 4 
English refined Snes — WidGling Gith0...icsiccccccscvccse 3 6| Inferior veal .......0.0+00+. 1 0 
n firm, Crude, spot, Prime ditto .....ccsceceeeeseees 4 8| Middling ditto ...........+.s000- 5 8 
refined, spot, {16 10s tO! Inferior mutton .........ece0e- - 310] First ditto ...........0+6. pakuccee 6 0 

naked, refined, spot Middling ditto........scccsceees 5 4 | POPE, Pitsbecn ss ccerccocesecssees 


Per Ton. 
103 to 45s 


2s 6d to 289d 


Per Ton. | 
85s to 95s 


60s to 65s | 


BlackianGs: 2... s600s00000 
H'rench (per bag) 


Shipping.— Continued. 
N.D.D, been teavet. by Nore. 


deutscher Lioyd Services 
from Southamptuen. To NEW YORK. Express 


service Wednesdays, calling at Cherbuurg. To 
CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Genoa, Naples, Port Said, Suez, Aden, 
Colombo, Penang, Singapore, Hong Kong, Shanghai, 
and Japan ports. To AUSTRALIA, Every 28 days. 
New Service, to ALEXANDRIA from MAR- 
SEILLES, calling at Naples.—Apply to Keller, 
Wallis & Cc., 2 King William street, H.C, ; 14 Cock- 
spur street, 8.W. 


a ee a 


THE ATCHISON, TOPEKA AND 
SANTA FE RALLWAY COMPANY. 





New York, April 5, 1905. 
The Board of Directors has declared a dividend 
(being dividend No. 9) on the COMMON Stock oi 
this Company of TWO DOLLARS (82.00) per share, 
payable June 1, 1905, out of surplus net earning:, to 
holders of COMMON Stock as registered at the 
close of the transfer books on May 12,1905. The 
transfer books tor the COMMON Stock will be 
closed at three o'clock p.m. on May 12, 1905, and 
will be re-opened at ten o'clock a.in. on June 2, 1905. 
Dividend cheques will be mailed to holders of 
COMMON Stock who file suitable orders therefor 
at this oftice. 
H. W. GARDINER, 
Assistant Treasurer. 
5 Nassau street, New York City. 


—_———$ $$ 
—_—- 
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April 22, 1905.] 


To THE SHAREHOLDERS, May ConsonipatED GoLp Minin Company, LIMiteD. 

Sir (or Madam),—Your Directors have pleasure in now submitting for your 
consideration their Report, together with the audited Balance Sheet and 
Profit and Loss Accounts, and the Reports of the Consulting Engineer and 
General Manager, for the year ended on the 3lst December, 1904. 

PROPERTY AND CAPITAL.—No alteration has taken place in regard to 
either the property or share capital of the Company, and these accounts show 
the same balances as in 1903. 

ACCOUNTS.—The Profit and Loss Statements for the year show :— 





Cr. £ s d 
Balance at lst January, 1904 ae as as 2,776 8 10 
Profit on Mining Operations Pa i ‘ie 122,792 17 11 
Interest, Rents and Sundry Revenue... oe 5,918 2 9 

Dr. £129,487 9 6 
Auditors’ Fees, 1903 .. as ae as as £210 0 O 
Bad Debt Written Off ae wa és “a 2210 O 
Bonus to Captain James... - os a 210 0 O 
Expenses re Stolen Cyanide Case os ag 1,158 16 6 
Joint Deep Borehole .. “<a ee ch oe 1,250 0 O 
Profits Tax (Gold Mines) .. da a a 8,612 12 0 
Depreciation written off Plant, Buildings, 

Machinery, Xc. 13,452 19 2 


Dividends Declared 
No. 12 of 15 per cent. 
No. 13 of 20 percent. .. 


£43,312 10 0 
57,750 O O 
——— 101,062 10 0 
— 125,979 7 8 
Leaving a Balance to be carried forward at the 3lst December, - — 
1904, of £3,508 110 


After the war, your Company, in conjunction with several! others, succeeded 
in tracing and recovering 113 cases of cyanide of potassium which had been 
removed from their properties during the war period, but were obliged to 
indemnify the Chamber of Mines—who acted for them in the matter—against 
any loss that body might sustain. Subsequently, the parties in whose 
possession the cyanide had been found brought an action for its recovery, and 
the Court held that the mines concerned could only retain those cases of 
cyanide which they could positively identify. As the distinctive marks and 
numbers on most of the cases had been obliterated, it was only possible for the 
mines to so identify afew of them. The amount of £1,158 16s 6d appearing 
above is the loss which your Company sustained in this connection. It will, of 
course, be understood that if the Directors had not undertaken any action in 
this matter, 113 cases of cyanide, valued at £1,502 18s, would have been entirely 
lost. 

The item of £1,250 written off under the head of “Joint Deep Borehole 
represents your Company's share of the cost of the deep borehole referred to 
in the Chairman’s address at the Annual Meeting on the 17th March, 1904, and 
in the Consulting Engineer's Report which is now submitted. 

It will be noticed that, as usual, a considerable amount, viz., £13,452 19s 2d, 
has been written off for depreciation of buildings, machinery and plant, reduc- 
tion works, reservoirs, shafts, &c. 

Expenditure on Capital Account during the year amounted to £10,149 8s 11d, 
as follows :— 





Buildings ahi aa es i - #5507 .3 4 
Reservoirs, Dams and Water Service .. « 8s So 3 
Machinery and Plant - 1634 8 0 
Reduction Works - el SO 
Main Shaft... os ‘ 612 8 
West Incline Shaft .. . 3,868 2 0 
Furniture, ete. ‘ 230 2 3 
Borehole for Water. . ‘ oS 2 Ff 


The West Incline Shaft was sunk 248 teet, to a total depth of 466 feet during 
the year, the cost of such sinking being £3,868 2s, as shown above. 

The attached Reports of the Consulting Engineer and the General Manager 
deal very fully with the mining operations for the past year. 
For that period the Total Value of the yield was .. £1.17 9°53 per ton milled. 
The Working Cost was... we vs xd wo 2 F OB a “ 


. £616 6°40 per ton milled. 


Leaving a Profit of .. ne es ee 


And the extraction was :— 
From the Mill.. . * 
From the Cyanide Works: 


5°98 dwts Fine Gold per ton milled. 


Sands and Concentrates 2°59 9” 99 
Slimes Works O34 9 99 


8°91 dwts Fine Gold per ton milled. 
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MAY CONSOLIDATED GOLD MINING COMPANY, LTD. 
REPORT OF THE DIRECTORS for the Year ended 3ist December, 1904, submitted at the Nineteenth 
Ordinary General Meeting of Shareholders, held at Johannesburg, on Thursday, the 16th March, 1905. 


Comparing these figures with the returns for the preceding yea”, Share- 
holders will be pleased to note that the working costs were ls 5°6ld per ton 
lower, notwithstanding the facts, firstly, that the 1904 figures include the cost of 
developing 78,428 tons of ore in excess of the quantity milled; and, secondly, 
that the tonnage returned for 1904 is larger than the tonnage returned at any 
previous time (see Consulting Engineer’s Report). Although, owing to the 
treatment of a larger percentage of Main Reef, the value of the yield per ton 
was ls 9°97d less than in 1903, the working costs were also lower, so that the 
profit per ton was only 4°36d less. The tonnage treated was, however, much 
greater, and thus the average monthly profit for 1904 was about £10,232, against 
£8,165 in 1503. 

From your General Manager’s Report it will be seen that the developed ore 
reserves in your mine on the 3lst December, 1904, amounted to no less than 
577,532 tons of payable ore, or sufficient to keep your 100 stamp mill employed 
for about two and one-third years. 

PROFITS TAX (GOLD MINES).—The amount of the profits tax payable by 
your Company for the past year is estimated at £8,612 12s. 

NATIVE LABOUR.—There was a slight increase in the native labour 
supply during the year, the average number of native labourers employed 
being 957, compared with 814 in 1903, and the management was able during the 
last three months of the year to keep the whole battery of 100 stamps at work. 

CHINESE LABOUR.—During the year your Company joined the Chamber 
of Mines Labour Importation Agency, Ltd., and subscribed for 2,000 shares of 
£3 each, of which 20 per cent., or 12s per share, has been called up. 

Although it is not intended to employ other than natives as unskilled 
labourers on your property, the importation of Coolies into the Transvaal has 
greatly relieved the stress on native labour which has hitherto restricted‘the 
operations on your mine, and it is indirectly due to such importation that your 
mill is once more working at its full capacity. 

DIVIDENDS.— Dividends Nos. 12 and 13, amounting together to 35 per cent., 
and absorbing £10),062 10s, were declared during the year. 

_ The usual statement of dividends declared and paid by the Company since 
its inception is given as follows :— 


Rate Amnt. 


No. of Payable 
Divi- | to Shareholders per Capital. per |Total Amount 
dend. Registered. | cent. Share. 
] 10th April, 1895 10 £265,000 0 O 2s | £26,500 0 0 
2 16th Sept., 1895 10 275,000 O O 2s | 27,500 0 0 
3 3lst Jan., 1896 10 275,000 0 O 2s 27,500 0 0 
4 15th Jan., 1897 10 275,000 0 O 2s | 27,500 0 0 
5 3lst Dec., 1898 BS | 275,000 O O 3s | 41,250 0 0 
6 | 30th June, 1899 30 288,750 0 O 6s | 86625 0 0 
7 | 3lst Dee., 1901 15 288,750 0 O 3s | 43,312 10 0 
8 50th June 1902 15 | 288,750 0 O 3s | 43,312 10 O 
9 | 3lst Dee., 1902 15 | 288,750 0 O 3s | 43,312 10 0 
10 | 30th June, 1903 15 288,750 0 0 | 3s 43,312 10 O 
ll | 3lst Dec., 1903 { 174 288,750 0 0 | 3s 6d | 50,531 5 O 
12 | th June, 194 15 | 288,750 0 0 | 3s | 43,312 10 0 
13 3lst Dec., 1904 20. | 288,750 0 0 4s 57,750 0 O 
ao edt ee ee eee aN a ot ee ees 
| 


Total Paid .. | 39s 6d. |£561,718 15 0 


_In connection witht the above statement, attention is drawn to the attached 
lists of outstanding warrants and coupons in respect of Dividends Nos. 1 to ll. 


GENERAL. 

General Manager.—On the expiry of his agreement at the end of January, 
1904, Mr William Nass resigned his position as General Manager of your 
property, and Mr W. McC. Cameron was appointed to, and has filled, the 
position since that date. 

Directorate.—The Directors to retire at this meeting are Messrs W. 
Dalrymple and H. Strakosch, who are eligible, and offer themselves for re- 
election. 

Auditors.—Mr EF. Grosse was appointed to fill the vacancy caused by the 
absence, and consequent inability to act, of one of the Auditors, Mr G. Hesse. 

You will be asked at this meeting to fix the Auditors’ remuneration for the 
past year, and to appoint Auditors for the ensuing year, in place of Messrs 
F. W. Diamond and FE. Grosse, who retire, but are eligible, and offer them- 
selves for re-election.—For the Board of Directors, 

A. BRAKHAN, Chairman. 

Johannesburg, 28th February, 1905. 

















Total .. + ‘a «e 
) —— eet easel 
| BALANCE SHEET, at 3ist DECEMBER, 1904. eer _— oe 
: LIABILITIES. Cr. ASSETS. el 
pe " £ s a £ s a By Property “s 4 <a “e a as aa i79.201 10 6 
To Capital Account .. a an Se .. 290,000 0 O Shafts—Main Incline Shaft .. es £11,661 0 0 
Less Reserve Shares ws a wa a 1,250 0 O May Shaft .. =< <4 ° s ee 165 0 0 
ee West Incline Shaf “< ee ea 6,243 0 0 leu é 
share Premi 2c a Ze ne dia 51,562 10 0 p . ee = 0 
eee unions ant teiaiaie. : ; a 18,474 6 4 Reservoirs, Dams, and Water Service 17,298 0 0 
Shareholders for No. 13 Dividend of 20% 57,750 0 O Buildings “ss - ** .- * + 28,300 0 0 
Dividend Warrants and Coupons Unclaimed 2,687 15 4 Machinery, Plant, Xe... * + + + * 37,033 10 0 
3alance—Profit and Loss Account 3,508 110 Reduction Works _ ee oc. ey - as 45,129 0 0 
Fl , Furniture and Fittings—Mine Office, Boarding House, Head 
Office, &c. ee ee a as ee ee x a 1,274 0 0 
3orehole N.E. of Tailings Dump .. wa at a es 270 0 O 
Insurances paid in advance .. ay es ne we os 197 11 O 
Investments— 
69 £10 Shares, Rand Mutual Assurance 
Company, Limited, £1 each paid .. “a £69 0 0 
401 £1 Shares, Witwatersrand Native Labour 
Association, Limited, 12s each paid 24012 0 
2,000 £3 shares Chamber of Mines Labour 
Importation Agency, Limited, 12s each 
paid és = ee oe ae “ 1,200 0 0 
a 1,509 12 0 
Storesonhand .. es aa J i aa x ae 7,385 3 9 
Sundry debtors .. ae es wa a ‘<< ne es 2,053 11 2 
Goldin transit . “a aa ‘ey i £29,710 9 6 
Less Advances by bank .. ee « 18,195 0 0 
— 11,515 9 6 
Cash on hand and on deposit - . a ‘is a “ 70,772 10 3 
Dividend warrants and coupons outstanding +s BP ‘a 2,687 15 4 
£422,732 13 6 £427,752 13 6 
A. BRAKHAN, Chairman. 
Johannesburg, 28th February, 1905. \ s Ww. M. TUDHOPE, Sinn 
We hereby certify that we have examined the Balance Sheet and Profit and Loss Accounts of the May Consolidated Gold Mining Company, Limited, for 
the year ended the 3lst December, 1904, and that they contain the particulars required by the Company’s Articles of Association, and are properly drawn up so 
as to exhibit a true and correct statement of the Company's affairs as at that date F. W. DIAMOND, Incorporated Accountant, } paren 
Johannesburg, 28th February, 1905. E. GROSSE, ) 
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Banks, Kr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 





CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 
Lonpon BankErs—The London City and Midland 
Bank (T.imited), 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
‘aid-up, £300,000. Reserve Fund, £180,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
Agents at New York, J, and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON, Managing Director. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. 
ReEsSERVE Funpbs: 
STERLING RESERVE HELD IN LONDON AT 

Excuance of 2s per $ = £1,000,000 

STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 
$10,000,000 

8,000,000 
— $18,000,000 
Reserve Liability of Proprietors $10,000,000 
Court oF DikEcToRS AND Heap OFFICE IN Hoxe 

Kone. 
Lonpon ComMITTES, 
Sir Thomas Jackson, Bart., Chairman. 
Carl Meyer, Esq Wm. Gair Rathbone, Esq. 
John Walter, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 

A. M, TOWNSEND, ) Managersin 
Cc. S. ADDIS, London. 
G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lomhard street. London. E.C, 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal. 


«+ $10,000,000 


Silver Reserve oe oe 








10 Clements nian eaeaeniai London, E.C. 
Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
New York ‘Agency : 40 Wall street. 

Over 140 Branches in South Africa, 


Subscribed Capital £6,194,10u, in course of increase 
to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £1,562,500; Reserve Fund, £1,997,050, 





Boarp oF Drrectors, 
Sir David M. Barbour,)E. Brodie Hoare, Esq. 
K.C.§8.1., K.C.M.G.|Gerald W. E. Loder, Esq. 
James Drake, Esq., J.P.|Sir Spencer Walpole,K.C.B, 
Hon. Sir Charlies W.|Right Hon. Lord Welby, 
Fremantle, K.C.B. G.C.B, 
Frederick Greene, Esq.| 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made, Deposits 
received for fixed periods. Terms on Application, 

WILLIA SMART, London Sioame, 


BANK OF NEW SOUTH WALES 


Established in 1817, 
Lonpon OrFric—E—64 Old Broad street. 


Paid-up Capital...... ebewees someucsune «.+ £2,000,000 
BOSOEVO PUNE occcscccccscccesce sions - 1,370,000 
Reserve Liability of Proprietors ........ 2,000,000 

£5,370,000 


Letters of Credit and Billson demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection, Telegraphic 
remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager, 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - £800,000 
RESERYE FUND - - £25,000 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 
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NATIONAL BANK OF SCOTLAND, 


—_—_———. 


[ April 22, 1905. 


LIMITED. 


Incorporated by Royal Charter and Act 


ESTABLISH 


Capital Subscribed, 25,000,000. 
RESERVE FUND 


Paid-up, 21,000,000. 


of Parliament. 


ED 1825. 


Uncalled, £4,000,000. 
£1,030,000. 


HEAD OFFICE—Epmsvrcn. 


THOMAS HECTOR SMITH, General Manager, 


GEORGE B, HART, Secretary. 





LONDON OFFICE-37 Nicholas lane, Lombard street E.C. 


J. S. COCKBURN, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. SrsscriBED, £500,000. 
Pain-up, £40,000. RESERVE Funp, £230,000, 
Head Office—40 Threadneedle street, London, 
Branch Oftice—San Francisco, 
Agencies— Paris and New York. 
DIRECTORS, 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
W. E. M. GRANVILLE, Secretary. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£506,000 | RESERVE FUND, £500,000 
DIRECTORS. 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 

{vor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardeon. 
BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta. 
PARIS—(31 Rue Lafayette), 

H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Bankirg 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No. 27 Clement’s Jane, Lombard street, F.C, 


MmHE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 


Paid-up Capital .....ccccccesseces £1,600,000 
IE NG 656.566 tictnsconsiesas 1,190,000 
Reserve Liability of Proprietors 

under the Charter............ 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 


H. B. HOLLINS & CO, 


BANKERS, 

Corner Wall and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital ............+.+- £1,078,875 0 0 


Paid-up Capital ......cccccccsece ‘. 539,437 10 O 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds .......-s.eceeeesse+ 184,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

— Negotiated or forwarded for Collec- 
on. 

Banking and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on application. 


J. PATERSON, Fecretary. 





J. FERGUSON, Assistant Manager. 


The London and River 
Plate Bank (Limited). 


Established 1862, 






Subscribed Capital .......... £1,500,000 

Peit-up Capital «000 siccccsees 300,000 

BOSOKVO PURE cosicsccasvcccs 1,000,000 
Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao Paulo and 


Concordia. Agency in New York. 

Letters of Credit, Drafts, and Cable Transfers 
issued, 

Bills negotiated, advanced upon or sent for col- 
lection, 

7 Prince’s street, B.C. 


BANK OF MONTREAL. 


Established in 1817, 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 
Head Office and Board of Directors: MONTRBAL. 
General Manager: E. 8. CLOUSTON,Esgq., Montreal 
London Office: 22 Abchurch lane, E.C. 


London {nas Hon. LORD STRATHCONA 


Gamaiian: AND MOUNT ROYAL, G,.C.M.G. 


THOMAS SKINNER, Esq. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 

Financia) Agents of the Government of the 

Dominior of Canada, 

ALEX ANDER LANG, Manager. 


1HE LONDON BANK OF AUSTRALIA, 
LIMITED. 


2 Old Broad street, E.C. 
Subscribed Capital ...........eeee. £1,276,747 10 0 
DTI s o.65.000090000bs0cccsncesvcese - 547,642 10 O 
Uncalled, including Reserve Liability 729,105 0 0 

REMITTANCES made by CABLE to Australia. 

Drafts, Lerrers oF CREDIT, and CincULAR NoTES 
issued upon Branches and Agents. 

Bitts oF ExcuanGE on Australia NEGOTIATED or 
sent for Collection. 

InTEREsTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 

BANK OF CALCUTTA, LTD. 

Heap Orrice—CabcumTta, 


Subscribed Capital ........ + ++Rs, 15,00,000 

Paid-up Capital..........ses00 » 10,00,000 

Reserve Fund ....Re. 17,00,000 

Uncalled Capital .. 5,00,000 ,, 22,00,000 

The Bank of Calcutta transacts every description 

of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 


Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E. 


C 
ESTABLISHED 1851. 
Current Accounts. Ys 


2% Interest allowed on mini- 
mum monthly balances when not drawn below £100. 


Deposits. 24% Interest allowed on Deposit 
Accounts. 

Advances made. Stocks and Shares bought 
and sold. 


Apply C. F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W.C. 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 


Bankers to the Government of the Transvaal 
Colony). 

London Office: Circus place, London Wall, E.C. 
Subscribed and fully paid-upCapital £1,100,000. 
With power to increase to : - 4,000,000. 
Reserve Fund - - . : 130,000. 
Branches and Agents at all the principal towns 

in South Africa. 

Deposits received, Current Accounts opened, and 
all aren of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

BE. C. REYNOLDS, Manager. 


i — OC, 






























































